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THE MONEY MARKET. 


NDITIONS in the money market this week have reached 
: camraitionl stage. Money was easy at the end of last 
week, but as a result of Bank Holiday two clearing banks 
had to call on Tuesday for making-up purposes, and the 
market was nearly forced into the Bank, 6 per cent. 
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being paid at one time on that day. On Wednesday came 
the announcement of the Federal Advisory Council’s re- 
commendation that the Federal Reserve Bank should 
approve increases of Reserve Bank rates if desired, 
and although money was less wanted on Wednesday and 
appreciably easier on Thursday, considerable apprehen- 
sion is displayed concerning the future. On Thursday 43 
per cent. was being paid for day to day renewals. An- 
other restrictive factor this week has been the £8 million 
excess of Treasury Bill issues over maturities. 


* * * * 


The general weakness of sterling on the foreign ex- 
changes has dominated the discount market. Berlin was 
again a seller of bills, and marks at one time on Wednes- 
day touched 20.35%, reacting later. New York stood at 
4.841% on Tuesday and Wednesday, and on Thursday 
afternoon weakened further to gold export point at 4.84]. 
In view, further, of the possibility of a 6 per cent. Re- 
serve rate in New York—temporarily averted—discount 
rates have been very firm. Tuesday saw 3 months fine 
bills at 5.4; on heavy continental selling the rate went to 
53-3 on Wednesday, but the latter price was largely de- 
terrent and business was done for the most part at 5, 
which remained the working average on Thursday. On 
that day it was announced that the average rate of allot- 
ment of £6,000,000 nine months’ India bills was 
£5 13s. 1.03d.—a dear rate for the borrower. 
able stringency is foreshadowed for next week. 


* * * * 


On Wednesday about £780,000 of South African gold 
came into the market, of which £150,000 went to Ger- 
many and £80,000 to India and the trade. The Bank, 
however, announced the purchase of £663,134 in bar 
gold, so that about £100,000 must have become avail- 
able from some unknown source. The price paid was 
84s. 11$d., which is within 3d. of the Bank’s legal selling 
price. Although, therefore, the current position of the 
Bank is very strong, in the event of a rise in the New 
York rate to 6 per cent. the Money Market expects our 
Bank rate to be raised to 64 per cent. immediately after 
the Election. 


Consider- 
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Bank Rate............... 51 5} 53 5} 41 (Feb. 7,29) 
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In this week’s Bank Return, the £8 million net which 
the Treasury took from the market is reflected in a £6 
million rise in Public Deposits. Against this, bankers’ 
deposits are down by £33 million, and the note circula- 
tion has been reduced by some £500,000 in favour of 
notes held by the Banking Department. Government 
Securities, an item which has been steadily falling, is 
actually up a little this week. The movement of transfer 
from Discounts and Advances in favour of Other Securi- 
ties has been continued. It is surmised that the Bank is 
refraining from the renewal of bill maturities and is 
taking short-dated bonds off the market instead. This is 
regarded as a reflection both of the difficulty experienced 
by brokers in selling bills at the ruling price, and also of 
the general market tendency to invest in bills rather than 
securities over the General Election. 


NEW YORE MARKETS. 

Our New York correspondent cables:—Much atten- 
tion has been centred on the controversy over the raising 
of Federal Reserve rates, which has revealed that, while 
the principal regional banks desire an increase to 6 per 
cent., the Board is closely divided and continues to refuse 
permission. This situation has existed for three months, 
but has only recently obtained publicity. The best 
students of banking believe the Board wrong in its assump- 
tion of authority and its policy. It is felt that the discount 
rate offers the best medium of control, and that an in- 
crease is likely in the absence of striking developments on 
the stock market and a reduction of brokers’ loans. It is, 
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however, being noted that considerab] 

place this year, the credit extended or has takey 
to-day being $700,000,000 less than at the i Syetey 
year, and $200,000,000 less than a year ago. Me . 7 
this week’s Reserve statements ‘reveal no nw 
change. eee of $45,000,000 in Speke 
is somewhat disappointing, but does . 
day’s weak market. , nof reflect Wedoa 


THE STOCK MARKETS 
The approaching General Election, monetary fear 
the uncertain American situation combined {o "a 
business in the stock markets, though price declines f 
most cases were of narrower dimensions than might b 
been expected. The gilt-edged markets were keg 7 
Wednesday, but improved slightly in tone on the oun 
of any change in Bank rate next day. Home rails a 
unresponsive both to political propaganda and improve 
traffic returns. Heaviness was the dominant feature 
the industrial markets, with scarcely a single exceptiog 
Rubber shares were marked up and down in eymapath 
with a fluctuating commodity market, but tea shar 
were a shade harder. Interest in oil shares was severe} 
restricted. Selling of Kaffirs from Paris more than of 
an improvement in Johannesburg sentiment, wh; 
activity in Rhodesians was mainly stimulated by insid 
operations. 
THE COMMODITY MARKETS. 
When allowance is made for the effect of the holiday 
this week’s market reports appear distinctly promising 
Business in most sections of the coal industry is steady 
though it is in many cases quieter than it was earlier | 
the year. Conditions in the iron and steel trades contin 
to improve generally in spite of weak spots in certain set 
tions. Other metals are steady. The home market i 
cotton piece-goods has been slightly better, but adviea 
from overseas are still unsatisfactory. The wool indust 
remains stagnant, but there seems to be slightly mor 
hope of a revival in the near future. Jute and its produe 
are dull. The season has opened well for the timber trad 
and bids fair to be busy. The hide and leather marke 
are beginning to revive. Vegetable oils and oilseeds at 
stronger market, though there is a seasonal decline int 
demand for oileake. Wheat is slightly down. 


THE FOREIGN EXCHANGES. 
The Foreign Exchange market last week showed otf 
fair activity, which was further diminished by Ban 
Holiday. The general trend was against this count 
the dollar exchange being particularly weak owing to fe 
of a rise in Federal Reserve rates and uncertainty ast 
the General Election. The mark made a spectacular % 
covery on Wednesday, but reacted later on rumouls ¢ 
purchases of foreign currencies by the Agent-General i 
Reparations. New York fell away from 4.85; to 43 
Paris gained four points at 124.12 after 124.16}. Brussel 
recovered from 34.94 to 34.923. Milan lost two pol! 
at 92.68. Madrid was again erratic and fell away fel 
34.05 to 84.17. Amsterdam gained at 12.06}. a 
went from 20.42 steadily to 20.36} and then fell to ad 
but went rapidly back to 20.39}, being actually 20. ‘ 
Thursday. Switzerland, after being below 25.18, — 
to 25.194. Stockholm gained 1} at 18.154. ane 
nople, which as a result of heavy imports In ro 
of the new tariff and on account of last years = 
vest, has been weak for some time at over 1, a 
covered a little at 998. The South American - a 
were very steady, Buenos Aires losing yd. rast tH 
whilst Montevideo lost #d. at 483d. In the ans fractiol 
rupee was weak at 1s. 53$d. and the yen gaine eal 
ally at 1s. 10,,d. after some irregularity. ee 7 
8 at 12.103. In the futures market Paris was" 
mand at 4 and 7 centimes premium for the . 
Milan followed suit at wider discounts = all 
centimes. The premiums on forward Madri . os at 
12 and 33 centimos, whilst forward reichsmar intra 3 
nominal quotation of 5 and 10 pfennigs ee spot # 
higher than last week. Silver lost 4d. for bo uiet au 
forward at 25,d., Eastern demand bey J 5 Tt 
bear covering being sufficient to absorb r Hongkot 
Chinese silver exchanges were little affec -. ‘ost + | 
being unmoved at 1s. 11d. whilst Shang 


2s. 54d. 
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ay ELECTORATE AND THE ELECTION. 


is in the hands of our readers the 
pi Saat a le will have been given upon 
4 of the British peop b ges 
dict © js of achievement (or failure) and the pro- 
pan tical or unpractical) which the three parties 
ant wo the great National Assize. We await the 
re laid “an composure which will be shared by all 
pict - few who fail to share our old-fashioned be- 
_— tum of commonsense which underlies the 
in the ct of the British people. That belief is in 
jmate °F fied by the wide extensions of the franchise 
way ae especially in the direction of the female 
we aie has said of this Election : ‘** Man proposes. 
Fn disposes.’” We remain undismayed. As we look 
Pe vista of electoral possibilities one, and only one, 
a ruffles our serenity, and it is the knowledge that, 
a vam present effete electoral system, the aggregate 
a of the people can hardly find anything approach- 
: + mathematical reflection in the personnel of the next 
of Commons. It is a blot upon the escutcheon of 
as Governments that they have successively failed 
dy that defect in our machinery of democracy. 
he blot must be removed by the next Government, of 
hatever political texture if may be. 
it is, above all things, the single vote for the single 
xt in the triangular contest that renders the result of 
~ General Election inscrutable, and stultifies all pro- 
ey, In a later article in this issue we give a 
nber of salient electoral facts and statistics. It is 
muh here to say that, with an electorate of nearly 
snty-nine millions (as compared with twenty-one and 
half millions at the last general election) in which 
men exceed men by over one million, 1,728 candidates 
efichting for 615 seats, and that there are 470 three- 
x more) cornered contests. These facts are alone sufli- 
at to warn all political prophets of the foolhardiness 
ther professions. The Headquarters of each party is, 
wu’, obliged to put out an optimistic forecast. Of 
bese ve need not take too much notice. To each it is 
tilly necessary to ‘‘ talk prosperity ’’; and their 
recasts must be taken with the proverbial pinch of 
t. But to those (and are they not the majority among 
in whom the love of prophecy is ingrained and in- 
idicable, We may propose two subjects for thought. As 
show on a later page, the figures of the by-elections 
il during the life-time of the last Parliament suggest 
iit, if at any time during the past four years a general 
tttin had been held, no party would have emerged with 
‘lear Parliamentary majority over the other two. The 
owances that have to be made, especially in respect of 
# re-union of the Liberal Party and the spectacular 
Ppeal of its unemployment programme, do not tend to 
aes what is commonly called a Parliamentary 
OCK. 
If that be the most logical forecast of an inscrutable 
3 - we remain undisturbed. Nor are we impressed 
"the appeal of each party to be returned with a clear 
‘onty in order that we may enjoy the fruits of what 
eitly called a “* stable Government.’’ That appeal 
} aoe of its type are based on the idea of the two- 
ae _ The fact which we have to face, and which 
reel has not yet faced, is that the two-party sys- 
Uhas gone, and f 
ant yg gone forever. The three-party system 
ies ay and we have got to learn how to work 
ly Guite = forecasts are egregiously wrong, we 
B are within ‘- have a result in which Parties A and 
i Party Cb or 40 seats of each other’s strength, 
W balansin a substantially more than the 30 or 
Paty rg on 8. If by Party C we mean the Liberal 
he & start - ad negative but satisfactory results accrue 
Botialism oo te of Protection and no increase of 
met,  " Possibly pass through the next Parlia- 
That is a 
dental to 


solid gtound for complacency. But ‘t is inci- 


‘is issue. What is required is a re- 
© national idea of the working of con- 

; For long periods—indefinitely, 
.0use of Commons may well be manned 
rity, and yet + one of which has an independent 
Pion,“ the kK; y the common consent of all shades 
UPshot of g 1/8 8 government must be carried on.”’ 
uch a position, in our view, would be 
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that all members of Parliament would be compelled to be 
a little less for party and a little more for the State. In 
a brilliant little book* which has just been published, an 
anonymous writer imagines a position in which Parties A 
and B are approximately equal and Party C has 83 mem- 
bers (elected, thanks to our anomalous electoral system, 
by 54 million votes). Each of the bigger parties in turn, 
through inability to surrender one iota of the old ideas 
of party government, courts and achieves shipwreck in 
the House of Commons; and eventually tiny Party C 
forms a government and shows how the new idea of 
government should be translated into practice:—e.g., it 
introduces overdue measures for remedying crying evils, 
against which no party dare vote, lays down the rule 
that the Cabinet cannot declare for a dissolution unless 
the House of Commons votes in that sense, and restores 
something of the free power of members to vote accord- 
ing to conscience and pledge. 

Some observers of the progress of the electoral 
campaign profess disquietude at the apathy which, 
superficially at least, appears to mark the attitude of the 
electorate. We believe that this diagnosis of the temper 
of the people is erroneous, and that the party managers, 
remembering the partisan enthusiasms and passions of 
previous elections, are mistaking for indifference what is 
really a quiet, serious interest in the broad national 
issues of the day. It is, in fact, fortunate that such a 
temper prevails at a moment when the country is called 
upon to prepare itself for a probable Parliamentary posi- 
tion which requires statesmanlike rather than partisan 
handling. 

for there is one thing certain: The country is no mood 
for a repetition of the situation in which, as was once the 
case, the Government of this country depended on the 
support of an Irish tertium gaudens. In order to save 
the institution of democracy from discredit, the task of 
any party holding the balance as a result of the forth- 
coming Election must be to keep itself free from ‘‘ back- 
stairs ’’ alliances, to avoid giving unconditional support to 
one party, and to lay down lines of policy on which alone 
it will co-operate with another party in the public 
interest. 


LORD ROSEBERY. 


Tue death of the Earl of Rosebery marks the end of a 
life whose public significance had, in fact, ended over 
twenty years ago. Endowed with high gifts of oratory 
and statesmanlike vision, Foreign Secretary at the age of 
39, Prime Minister in succession to Gladstone before 
reaching the age of 50, Lord Rosebery renounced without 
reluctance a greatness to which he had attained with 
little effort. The most brilliant failure of our age— 
become in retirement an almost legendary figure to the 
present generation—his career will long remain a fas- 
cinating enigma to the historian. 

In explanation of Lord Rosebery’s inability to realise 
the great promise of his earlier days, the much-quoted 
phrase in which Cory, his tutor at Eton, described him 
as liking the palm without the dust of the arena, is no 
more than a half-truth. Resolution may not wholly have 
marched with imagination in his character, but he 
evinced more than once in his life great qualities of vigour 
and courage. Circumstances, and, above all, the cir- 
cumstance that he was born perhaps a hundred years 
after his time, played a larger part in his failure. For the 
rest, we must look to personality as the clue. In the case 
of Lord Rosebery, more than most men, the truth was 
exempified of the old saying, 760s dvépamrm saipov— 
‘* character is fate.’’ Essentially grand seigneur, with the 
instincts of the Whig aristocracy in his blood, Lord Rose- 
bery was never at heart wholly in sympathy with the 
political party to which, by accidental circumstance 
rather than deliberate choice, he became attached. Born 
of a family whose traditions were to oppose Tory policy, 
and attracted in his youth by the dominant personality of 
Gladstone, his convictions were increasingly alienated, as 
time went on, from modern Liberalism. When he aban- 
doned the leadership of the Liberal Party he was true at 
last to what was strongest in himself. 


* “ Robinson the Great,’’ by an Impenitent Politician. (London) 
Christophers. 3s. 6d. net. 
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This conflict between conviction and the political 
exigencies of his position goes far to explain much that is 
enigmatic in his career. His tour of the world in 1883, 
after a brief tenure of the Under-Secretaryship of the 
Home Office, inspired him with a belief in the cause of 
Imperialism (in the best sense of the word) which became, 
in his own words, ‘‘ the dominant passion of my public 
life,’’ and which was destined to accord ill with the 
attitude of Radicalism in the days of the South African 
War. As Foreign Secretary in Gladstone’s fourth 
Administration in 1892, his forcible policy in Egypt and 
Siam won Lord Salisbury’s approval but antagonised 
many of his colleagues—Sir William Harcourt and Mr. 
Morley in particular—in the Cabinet. At the beginning 
of his Premiership in March, 1894, he referred to Home 
Rule in terms which led his party gravely to question his 
allegiance to Gladstone’s principles in that issue. It is 
well known that the death duties in Sir William Har- 
court’s Budget that year received his grudging and 
reluctant assent. When a snap division in the House of 
Commons brought defeat in June, 1895, Lord Rosebery 
resigned with relief at terminating an association in office 
with colleagues whose opinions had become in many ways 
repugnant to him. 


It is arguable that, realising his own instinctive views, 
Lord Rosebery should have refused the office of Prime 
Minister in 1894. It has also been suggested by critics of 
his career that he should have made a resolute bid to 
regain the leadership of Liberalism in 1905; but in the 
ten years which followed his fall from office the trend of 
politics had widened too greatly the gulf which separated 
him from his party, whose leadership he resigned in 1896 
as a result of a difference of opinion with Gladstone on 
the question of pro-Armenian intervention. Thus, in 
1899, he found himself supporting Unionist policy in 
South Africa and warmly advocating suspension of party 
tactics during the war—an attitude which divorced him 
from the majority of the Opposition. During the tariff 
controversy of 1903-05 he supported strongly the cause of 
Free Trade, but at a moment when many expected his 
return, if not to the active leadership of the Liberal 
Party, at least to office in the next Liberal Government, 
he announced that his objection to Home Rule made it 
impossible for him to serve under Sir H. Campbell- 
Bannerman. In truth, it was no single issue which now 
separated him from the party which he once bad led. 
Never a House of Commons man—a misfortune due to 
the accident of birth—he desired to reform and strengthen 
a House of Lords which Radicalism was set on emascu- 
lating. Doubtful at heart of the merits of democracy, 
abhorring demagogy, he saw the Liberal Party embarking, 
as he thought, in the 1906 election on a policy of ‘* bread 
and circuses ’’ whose prudence and probity he gravely 
questioned. After the passage of the Parliament Act, a 
measure which he denounced as “ ill-judged, revolu- 
tionary and partisan,’’ his withdrawal from politics was 
complete. Apart from a continued interest in municipal 
matters, both in Scotland and at Epsom, he assumed the 
part of *‘ an indolent Cassandra in easy circumstances,’’ 
viewing the political arena with philosophical detach- 
ment. 


It may be that to the future student of political history 
Lord Rosebery will be noteworthy chiefly as a Foreign 
Secretary who established the valuable principle of con- 
tinuity in British foreign policy, a principle to which he 
adhered as Lord Salisbury’s successor, and which has 
been generally accepted by subsequent Foreign Secre- 
taries. Apart from this, he left singularly little enduring 
impress on his time. A brilliant littérateur, a polished 
rather than an inspiring speaker, he was not a good 
**mixer,’’ and, over-quick to take offence, alienated more 
friendships than his natural grace and charm of character 
won. Revolted by the ‘* hatred and coarse thinking ”’ of 
twentieth-century politics, he renounced the opportunity 
which was open to him in 1908 of resolutely cutting 
across established party frontiers and declaring himself 
leader of a centrist ‘‘ New Tory ’’ party, opposed alike 
to Protection and Socialist experiment. In such a part 
he might have become a real leader of the nation. As it 
was, endowed with too much sensitive imagination to feel 
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at ease in the ranks of reaction, t a 

servative in thought to court the ee &nd coy 
fell between all the political stools of his age ocracy, 
mentally an oligarch, whose amplitude and en empers 
mind fitted him to render great service to his TESS 
the measure of his qualities and his defects an 
refused the réle of Cleon and missed the part of Pericla 
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CHINA IN THE WARS AGAIN. 


Wuen the Kuomintang armies entered Pekinc last J 
there seemed some hope that this micht Pregte, 
. is got mark the end, 
the Chinese Civil War. In the space of two years t 
Kuomintang had completed their astonishing advg : 
from Canton—the southern gateway into China—ty Mm 
northern capital. Feng Yii-hsiang and Yen Hsi-sha 
the most intelligent and the most enlightened of th 
Northern War Lords, had hoisted the Kuomintano fi 
and had joined in the final campaigns against the Anky 
chiin—a grand name for the other Northern War Lord 
in coalition. Moreover, after the death of Chane Tso-lj 
on his retreat from Peking to Mukden, a dramatie chang 
came over the policy of the local Chinese Government j 
Manchuria. Under Chang Tso-lin it had been the Ii 
and soul of the opposition to the Kuomintang; but Chan 
Tso-lin’s son, Chang Hsiich-liang, had no sooner gy 
ceeded to his father’s position than he began to make 
rapprochement towards the Kuomintang Government 
Nanking; and though the Japanese Government put som 
pressure on him to stay his hand, he too had hvisted th 
Kuomintang flag over the three Manchurian provinces } 
the end of the year. Almost simultaneously a disband 
ment conference was held at Nanking, in which the fo 
or five masters of the soldiers adhering to the Kuomin 
tang cause met together to discuss ways and means fo 
an all-round reduction of forces. The necessity for 
drastic reduction of armaments was strongly urged by th 
Nanking Minister of Finance ; and the Minister was vigor 
ously supported by the Chinese merchants and bankers 
Shanghai. These Chinese business men were in a stn 
position, since they held the only body of capital whe 
the Nanking Government could look forward to boro 
ing, and they were in a position to make their own tem 
because their assets, being located at Shanghai in th 
International and the French settlement, could not 1 
distrained upon by violence. The Shanghai business mel 
made it evident that they would not lend their mone 
unless they had a good assurance that an effective a 
armament programme was going to be put into operation 
and in taking this stand they were speaking for Chines 
public opinion, which was crying out for peace altet 
seventeen years of civil war. Thus, with the peace move 
ment gaining force, confidence and expression, with th 
clash of arms momentarily silent; and with the wa 
part of China now at least nominally united under . 
Kuomintang flag, the prospects of the Republic “a 
fairer than they had ever seemed before. And “I 
was taken by foreign observers, as was shown by the 19 
of foreign Governments. By the close of the One 
eleven out of the fifteen surviving ‘‘ Treaty Powers at 
concluded new treaties with the Nanking ose 
thus incidentally recognising that Government — aa 
legitimate central Government of China. + _— 
eleven new treaties accorded China her —< ae 
unconditionally, and five of them further provide net i 
extinction of the extra-territorial privileges aa heel 
‘* Treaty Powers ’’ as soon as certain conditions aa 
fulfilled. At the beginning of this year it So, 
though China were at the beginning of a ne 
troubled chapter in her history. 


This, however, was winter time, yee 
always suspended in China; and since the retur 
China has found herself in the wars er ihe soldier 
trouble is the old trouble. The masters © another's 
either cannot renounce their ambitions at ie mutu 
expense, or at any rate they cannot go onegig ¢limiD 
fears and suspicions. Each sees his antl 1 sampaignibg 
tion of the others; and so, as soon as i. i is to get bid 
season returns, the question arises: W hic 


n warfare ™ 
n of spring} 
Ww 
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‘ow in first? A cynical observer might say that every- 
hing is just as it was before; that the Kuomintang 
wlours are simply a camouflage for mere disingenuous 
sr lords who have usurped the places of the former 
rowed adventurers; that when Chiang Kai-shek attacks 
ye Kwangsi generals or Feng Yii-hsiang for disloyalty to 
¢ Nanking Government he has his tongue in his cheek ; 
ud that his opponents have their tongues in their cheeks 
hen they retort that they are the true champions of the 
Kuomintang against a Generalissimo who has made him- 
at dictator. There is, of course, a good deal of truth in 
iis; but we believe that it is not the whole truth; and 
or this reason, though undoubtedly the sky is overcast 
gin in China, we do not take a pessimistic view. In 
iditin to the rivalries of generals, there are two other 
mportant factors in the situation. One of these is the 
ulity of the Kuomintang Party as a force which stands 
art from and above the various individuals who profess 
be serving its cause. The other factor is the great and 
wing force of public opinion, to which we have alluded 
aly. These imponderable but potent forces have to 
taken into consideration in estimating the prospects of 
ie new conflict that has arisen this year. 


This conflict is between Chiang Kai-shek, acting in the 
hame of the Nanking Government, on the one side, and 
He Kwangsi generals and Feng Yii-hsiang on the other. 
How far Chiang is sincere in his loyalty to the Govern- 
ment and how far he is playing for his own hand we need 
it yet inquire, It is possible that, if Chiang emerges as 
4 victor from the present contegt, there will be a final 
a strength between him and the Party, as an organi- 
vam with an interest of its own distinct from the 

tests of its individual supporters. That, however, is 
— for the future; for, so long as the Kwangsi 
he t and Feng are at large, the interests of Chiang and 
P men are inseparable. Confining our atten- 
2, therefore, to the immediate issue, we may tenta- 


ively estimate th 
mal camps ag A ea and weakness of the two 


ie Chiang’s favour that Chang Msiich-liang in 
wards. hi seems to be maintaining a friendly neutrality 
erate aa Yen Hsi-shan is preparing to co- 

lm actively in the campaign against Feng. 
DEW coaliti pears to be no possibility of anything like 
Lords north "of against the Kuomintang among the War 
‘t e model 4 = Yangtse. Yen, long celebrated as 
© one War Le , re of his own province of Shansi, is 
hight be ex sched who, by temperament and conviction, 
titutional i ‘ed to adapt himself successfully to a con- 
“Motenesg Puce As for Chang Msiich-liang, the 
Nall, mates . Manchurian domain, beyond the Great 
Allow him *, f easier for the Nanking Government to 
te than that acto autonomy—and he will never seek 
Nanking against an he needs the diplomatic support of 
okyo, while he could not so far outrage 


lus there ap 


uinege : ¥ 
bain Nankigg Pon as to seek the support of Tokyo 


New York City 


Another point in Chiang Kai-shek’s favour is that he 
has won the first round in the game by breaking up the 
Kwangsi forces on the Middle Yangtse. So long as some 
of the Kwangsi generals held Hankow it was possible for 
them to join hands with Feng and thus confine the de 
facto domination of the Nanking Government to the 
Lower Yangtse Valley. But Chiang’s sudden and rapid 
offensive against Hankow in March took all his opponents 
by surprise; and he had occupied this central and com- 
manding position before Feng’s troops had arrived on the 
spot and before Feng himself had decided whether to 
repeat his old mancuvre of stabbing a colleague in the 
back while his attention was diverted by another adver- 
sary. It was by this trick—practised first on Wu P’ei-fu 
and then on Chang Tso-lin—that Feng rose to power. 
His fate may have been settled by his failure of nerve 
when the moment came, this spring, for trying the same 
trick once again. Chiang, with the Lower and Middle 
Yangtse in his hands, now holds the interior lines; and 
though the Kwangsi troops, rallying in their home pro- 
vince, may descend the West River and enter Canton, 
that will not help Feng, any more than some local 
success which Feng might obtain would help the Kwangsi 
generals in their isolated position on the southern littoral. 
Even if Feng now definitely enters the lists, Chiang will 
be able to deal with his opponents piecemeal. 


A third point in Chiang’s favour is that the Japanese, 
after occupying the zone of the Tsinanfu-Tsingtao Rail- 
way for a year, have at length handed it over to Chiang’s 
henchman and not to Feng’s. Thus Chiang, in Shantung, 
is now in direct touch with his colleague Yen in Chihli, 
while Feng has been baulked of his hopes of obtaining 
direct access to the sea. The possession of 4 port in 
Shantung would have meant much to Feng. It would 
have put him in touch with foreign countries, and, above 
all, it would have given him a chance of smuggling in 
munitions—for scarcity of munitions has been his weak 
point all through. 


Thus Chiang, ignoring for the moment the Kwangsi 
forces’ invasion of Kwangtung, may concentrate upon 
crushing Feng by a converging movement from south, 
east and north simultaneously. The troops that he can 
throw into this movement probably outnumber Feng’s 
considerably. On the other hand, Feng’s troops are said 
to be better led and better disciplined, and, locally, it is 
Feng who holds the interior lines. In 1926, when Feng 
was similarly encircled by Wu P’ei-fu and Chang Tso-lin, 
he slipped away into the north-west, and there, with his 
rear covered by Russia, awaited better times. This time, 
however, that line of retreat is not inviting, for the North- 
Western Province of Kansu has been thoroughly devas- 
tated by the Muslim insurgents; and since these formid- 
able fighters are still on the warpath Feng may elect to 
fight Chiang where he stands rather than to retreat into 
their arms. 

Such is the situation. We can only deplore that China 
is doomed to pass through another bout of civil war. It 
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is to be hoped that the days of tribulation will be 
shortened, and that the result of the campaign will be to 
confirm the hardly achieved unity of the Chinese 
Republic under the Kuomintang Government at Nanking. 





THE CO-OPERATIVE CONGRESS. 


(BY A CO-OPERATIVE CORRESPONDENT.) 

Tuer 61st annual Co-operative Congress, which has met at 
Torquay this Whitsuntide, has shown a disinclination to 
tackle the problems which are awaiting inquiry and settle- 
ment. The delegates who spoke on the opening day made 
slight references to the impending General Election—but 
the absence of the co-operative Parliamentary candidates 
gave the political aspect the appearance of the play with- 
out a Hamlet. Thus it was that the threatened competi- 
tion of the State and municipal purchasing services advo- 
cated by the Labour Party, with which many of the local 
co-operative societies are working in electoral alliance, 
was disregarded, and the inequitable effect of the Govern- 
ment’s de-rating proposals on the operations of industrial 
societies was explained by Alderman F. Hayward, the 
chairman of the Co-operative Union, in an atmosphere of 
indulgent toleration. Throughout the day it seemed that 
the political tinge which now colours the movement has 
destroyed the critical interest in purely co-operative 
organisation—and that many of the leaders are turning 
from Rochdale to Westminster for guidance and help. 
One delegate actually suggested that the alleged unfair- 
ness of local rating on the new buildings of co-operative 
societies could be righted by the election of co-operators 
and their Labour allies to the rating authorities of their 
towns. He apparently did not realise that such a plan— 
already in operation in several towns—is merely perpetu- 
ating the prejudiced view that belittles the respect due to 
local government. 

In his presidential address Mr H. J. May, the secre- 
tary of the International Co-operative Alliance, naturally 
dwelt on the accomplishment of European co-operation 
and the extension of the movement to the countries in 
the British Empire where, at present, the co-operative 
idea is mainly developed by the producers. There were 
indications among the producers in Africa, India, the 
Australian Commonwealth and Canada that they were 
ready to cultivate the co-operative spirit ; efforts should be 
made to assure that their produce was co-operatively 
marketed to co-operative consumers. Meanwhile world 
co-operation was growing. There were now in the Inter- 
national Co-operative Alliance 87 States, with 206 
national organisations, in which were federated 169,000 
societies, with an individual membership of 52 million 
people. The turnover of these societies—from Iceland to 
China and Japan—including those for retail and whole- 
sale distribution, production, banking, etc., was 
£4,622,000,000 sterling, while the aggregate capital was 
£840,000,000. The vastness of these figures was empha- 
sised by several of the deputations from other countries, 
notably by Mr A. B. Gourevitch, the representative of 
the Centrosoyus, the Russian co-operative organisation. 
The Russian co-operative consumers’ movement has a 
membership of 22} millions, and the turnover for the past 
year was £1,456,000,000—about 50 per cent. of the trade 
of that country and nearly a third of the total co-operative 
trade of the whole world. Its capital is £80,000,000, 
nearly one-tenth of the aggregate funds of the entire 
movement. Such figures gave point to the plea of Mr 
H. J. May that British co-operators should study the 
varied developments taking place abroad. He claimed 
that they could usefully consider the rationalisation of 
their productive and purchasing undertakings, many of 
which were now a mass of scattered units without co- 
ordination and unity that eliminated waste and promoted 
efficiency. 

The president of the Congress hoped that political 
neutrality would be preserved in their international 
movement. He was careful to avoid reference to the in- 
cursions of British co-operators into the political contro- 
versy, and wisely accepted as a fundamental principle of 
international goodwill the tradition of Free Trade—a tradi- 
tion in which the co-operative movement has been reared 
and which is essential to the welfare of trading relations 
on behalf of the consumers. The maintenance of the 
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international economic policy was dependent 

‘* on the cultivation of all the iavens'et oe poser 
course between the peoples of the world—the oo 7 
moval of all frontiers—which must ever be of oo 
importance to an island people such as we = uta 
our dense population and the necessity, on the aca 
of importing not less than 70 per cent. of our —_ 
ments from other lands, and, on the other, of ee 
ing our existence—to say nothing of our peosperite Zl 
the export of the finished products of our manufact a 
Such a declaration is in direct Opposition to the Ree 
guarding ’’ and ‘‘ Protection ’’ cries now being ady : 
from certain political platforms. “- 

At last year’s Congress the president, Mr A Wh; 
head (who is now retiring from the secretaryship oft 
Co-operative Union after 42 years’ service, and js bei 
succeeded by Mr R. A. Palmer), deplored the departy 
of the movement from the cash principle which has bee 
its basis since 1844. As was pointed out in the 
columns*, he regarded the encouragement of credit a 
deflection from the old ideal. This year’s preside 
showed the concern of the co-operators of other countri 
at the departure of the British movement from the pria 
ciples it had led them to adopt as a basis for their operg 
tions. The coining of the term ‘‘ Mutuality ” gave 
delusive title, and has led to a decision for an examin 
tion of its effects at the International congress at Vien 
next year. The use of the word ‘‘ mutuality ” in reg 
to credit trading he denounced as a ‘‘ gross abuse of t 
term,’’ and went on to observe that ‘‘ members of o 
societies are slowly discovering that the  so-call 
* mutuality ’ means in practice that those who pay cas 
are subsidising to the extent of not less than 6} per cen 
those who mortgage the future to supply the perishab 
needs of to-day.’’ The presidential adverse view 
strengthened by the estimated accounts owing to soci 
ties at the end of last year. The sales of the retail di 
tributive societies for the twelvemonth were estimated : 
£212,200,329, an increase of only 6 per cent., where 
the members’ debts rose to well over £5,300,000, an a 
wance of over 16 per cent. ; the credit clubs and hire pu 
chase sales were close upon two millions, a rise of or 
80 per cent. Such facts and figures might well have tt 
discussed by the delegates, who were, however, more 
terested in a resolution congratulating the movement: 
the purchase of a Sunday paper with a circulation ( 
400,000, which has increased to 415,000 during its seva 
weeks of co-operative proprietorship. 

Although the co-operative movement has neighboutl 
relations with the Labour Party, several of whom 
labelled as Co-operators, there is some uneasiness amo 
the business leaders as to the likely rivalry betwee 
State and municipal departments with the operations? 
co-operative societies. The proposals for the developmel 
of the State activity in relation to Imperial trade . 
the State purchase and importation of wheat and othe 
foodstuffs and the regulation of supplies by the Govem 
ment has been seriously considered by the Co-operativ 
Union, which has appointed a special committee to 
thoroughly into the matter. Professor F. Hall 's . 
ing as secretary to the inquiry, and has promised a 
an exhaustive report shall be presented to the next a 
gress. Now that the movement has its own centr a 
wheat-buying office for the co-operative flour — . 
is also financing some of the wheat pools in the cal 
there may be a conflict of interest should the idea 0 oa 
purchases put forward by the Labour leaders ee 
This is recognised by the leaders of co-operation - 
inquiries are extending into the regulation of ea 
the Government and their probable effect on ved a 
sumers’ co-operative societies. Co-operators are 4 fe 
cerned with the recent merging of multiple shop "Tarle 
and the trustification and amalgamations. At oh posit 
pool Congress the policy of amalgamating Ta aly with 
into regional organisations to compete = ge bess 
the big commercial firms was endorsed. This a 

. : ttee for the 
examined during the year, and a comm! malgams 
ordination of co-operative effort set up to effect ‘n a strong 
tions of societies with a view to placing ange deatruti 
enough position to deal with the menace OM 
competition by capitalist combines and rings. 


* Economist, June 2, 1928. 
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at Torquay the need for the various 
a cemceuuatlh = ait their efforts have been 
This was developed in the revision of the 
‘ation machinery in connection with 
- in the reorganisation of the agricultural 
1 in the institution of an annual trading 
aign. In the absence of the politicians, 
pagin than usual was given to educational 
me ® and the advocacy of the League of Nations Union. 
ae day afternoon Mr A. V. Alexander, fresh from 
On vnination as a Parliamentary candidate at Sheffield, 
bs ne to foreshadow the necessity of a national co- 
went tive policy with regard to milk supplies in view of a 
a between the milk retailers and the dairy 
- ers. He incidentally reminded the Congress that 
there were ten million co-operative voters—but although 
hopeful, did not actually predict that they would all vote 
the same Way. The brilliant weather of the week, the 
jkiful handling by the chairman and the engagement of 
‘tical candidates in their constituencies contributed to a 
Congress of earnest purpose somewhat along the lines of 
shit at Glasgow, over which the late Earl Rosebery pre- 
sed when he defined co-operation as ‘‘ a State within 
the State "—a definition that still obtains. 


gecti0DS © 


depart ’ 


BRITISH FIRE OFFICES IN THE UNITED 
STATES. 


A srupy of the fire underwriting results of British offices 
for 1928 reveals two marked characteristics, a slight but 
very general reduction in profits and a tendency towards 
a diminution in premium income. Since nearly 75 per 
cent. of the total business is transacted abroad, and since 
by far the largest part of the foreign business is derived 
fom the United States, it is natural to look to American 
wdewriting experience for an explanation. 

The table which follows has been based on the official 
reports of the companies furnished to the American insur- 
ance authorities and published annually by the Spectator 
Company of New York. The figures are, of course, pub- 
lished in terms of dollars, and have been converted into 
sterling at a rate of exchange of $4.80 to £1 for 1924 and 
125 and at $4.86% to £1 for 1926, 1927 and 1928. 
Iventy-one companies or groups of companies have been 
«lected, comprising all the principal British offices 
operating in the United States. In the form in which the 
figures are set out in the Spectator Company publication, 
ilowance has not been made on the British system for a 
serve for unexpired risks at the end of each year in 
respect of policies then current. Accordingly the necessary 
adjustment for this has been made on the usual standard 
of 40 per cent. of the premium income, and the under- 
miting profit or loss has been found by deducting from 


the premiums the sum of losses, expenses, and unexpired 
nsk reserve as above. 


The aggregate results for each of the past five years on 


this basis are as follows :— 


Underwriting Profit. 
Amount. Percentage of 
Premium Income. 


£ 
726,648 2:3 
392,925 , 
752,354 


Year, Premium Income. 


£ 
31,085,285 
32,814,506 
33,601,253 . 
31,710,646 2,110,373 . 
31,277,814 2,531,231 8: 
each of the | um income has exhibited a reduction in 
in the final ast two years, and the tendency noted above 
explained accounts of the British offices is, therefore, 
Come jg att aes this reduction in American premium in- 
endeney ee to two distinct causes. Owing to a 
‘© counterbal © past to rely too much on interest earnings 
great deal of ance unfavourable underwriting results, a 
isadvantage indifferent business had been written. The 
and recenth He this course soon made themselves felt, 
to undertake i: declared policy of many offices has been 
Purpose of al; tastic reorganisation of the business for the 
rause which int ating unfavourable risks. The other 
48 been the ole to a curtailment of premium income 
Padies attrs eal increased competition of native com- 
logse i - by the more favourable trend of fire 
at a of the ‘‘ Royal ’’ has estimated 

0 million of capital has been raised in the 


Thus the premi 


Teeently th 
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last two years for new fire insurance company flotati 
otat 
in the United States. re en 


Turning, now, to the underwriting results, as shown in 
the table, it is evident that the falling-off in total profits of 
the British offices is certainly not due to the American 
business, and recent speeches at the various annual meet- 
ings have made it clear that this falling off has been due 
rather to the marked increase in home fire losses. 

Finally, it is interesting to consider the results of in- 
dividual companies and groups of companies, and these 
are set out below for each of the last two years :— 


rrr eesenesstnnsscesessseeeeensnsenesnsisshsstesteeuhansnannmmesnes 
1927. 1928, 


Underwriting 


Und 
Profit or Loss. ——— 


Company or Group Profit or Loss. 


of Companies, Premium 


Premium 
Income, 


a Income. 
age 0} 
Amount. Pereaiem 

Income. 


£ 
15,407 


— 52,385 
19,216 
52,651 

251,693 
78,906 


26,598 
23,176 
28,047 


£ 
1,001,478 


755,787 
118,464 


607,247 
4,009,243 
317,706 


£ 
1,003,942 


888,582 121,617 

11,965 
47,558 

229,872 
36,679 


Commercial Union by 
Centu 363,611 


PFE Pr 


462,303 26 
391,477 11,822 
1,090,545 | 66,567 


1,589,949 | 155,877 
4,699,620 | 442,327 
1,187,920 | 131,711 

903,461 39,167 
1,626,386 | 103,733 

474,337 69,047 
5,738,886 | 617,226 


2,857,203 | 112,630 
821,863 56,626 


965,222 | 103,517 
1,111,333 
547,384 


31,710,646 |2,110,373 : | 


430,388 
General Accident 336,304 
London Assurance | 1,123,256 
London and Lan- 

1,669,706 | 139,130 


4,468,271 | 319,163 
1,321,893 | 37,115 
964,36 


1,622,370 
464,992 
5,831,845 


2,715,279 
771,472 


Pee 


78, 
555,722 


154,857 
25,059 


95,735 
718,462 
54,683 


The most casual study of this table cannot fail to reveal 
the extraordinary range and variety of the results achieved 
by different companies. Last year every company suc- 
ceeded in working at a profit, as against all except one in 
1927, but the underwriting profits range from 0.7 per cent. 
in the case of the Employers’ Liability, to the remarkable 
result of the Eagle Star and British Dominions, with a 
profit of 16.1 per cent. Moreover, the fortunes of the 
companies change in a striking fashion from year to year, 
as a comparison of the 1927 and 1928 figures will show. 
Again, the Eagle Star and British Dominions is the most 
noticeable example of this, for a loss of 5.9 per cent. in 
1927 has been turned into a profit of 16.1 per cent. in 1928. 
The most consistent results appear to be shown by the 
larger companies, the Royal, the North British and 
Mercantile, and the Commercial Union. 


DANGER OF MOTOR TRAFFIC. 


Prosiems of internal transport are growing rapidly in 
importance. Last year, as a leading article in last week’s 
Economist pointed out, 212,668 new motor vehicles were 
brought into consumption in Great Britain. Though we 
are, let us be thankful, still far from the desperate case of 
the United States, where the week-end automobile trip 
in a circulating queue has sunk deep into the body of 
popular national vices, yet in our plodding Old World way 
we are moving on the same path, as the following figures 
bear witness :-— 


Moror VEHICLES AND DRIvING LICENCES. 
Number of Number of 
Licensed Driving 
Vehicles (a). Licences. 


909,984 


(a) Excluding tramcars and trade licences. 


It is, of course, scarcely necessary to examine figures to 
be assured that more and more motor-cars are coming into 
use. Congested streets tell their own tale. The time has 
come to ask ourselves whether we are prepared to en- 
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courage this expansion by building more and straighter 
roads, or, on the contrary, to check a movement which, to 
put it at its worst, brings danger to our thoroughfares, din 
to our towns, and desecration to our countryside. The 
course of legislation has been divided. The British motor 
industry is among those favoured at the expense of the 
rest of the country by a measure of Protection. On the 
other hand, motoring as a whole is taxed by the horse- 
power and petrol duties. As yet there is little apparent 
danger of the State’s being abnormally influenced by the 
vested interests of the motor trade, as it has been in- 
fluenced by those of alcoholic refreshment. 

The law is, as a matter of fact, obviously out of date. 
The problem of dangerous streets has never been system- 
atically attacked. A few figures illustrate how great it is. 
In the final quarter of last year 365 persons were killed 
and 13,132 injured in street accidents in the Metropolitan 
Police area. Of the 365 deaths, 355 were caused by motor 
vehicles of all sorts. The drivers were not, of course, 
always to blame. Death came to 40 persons who hesi- 
tated in the middle of the road and to 126 who crossed 
‘* without due care.’’ Yet the penalty for carelessness or 
indecision seems a trifle excessive compared with the sen- 
tences of fines and endorsement of licences often awarded 
to drunken or dangerous drivers. In 1927, when the 
number of licensed motor vehicles was 1,657,819, there 
were 99,650 street accidents in which they were involved, 
resulting in 4,606 deaths and 112,324 injuries. In 1928 
the number of licences rose to 1,758,250, and the number 
of accidents to 111,976, causing 5,378 deaths and 126,875 
injuries, If this rate of increase were maintained, 
between now and nine years hence we should have killed 
or injured a million folk on the road, and in fifty years 
25 million of us, or half the population, would thus have 
suffered. 

These facts can be regarded from many different points 
of view. The pedestrian asks that the regulations concern- 

“ing dangerous driving should be tightened up, and sen- 
tences made really deterrent ; at the same time he wishes 
to have some certainty of recovering damages if he is 
knocked down. The motorist desires similar protection 
against his irresponsible brethren, and asks for straighter, 
better lighted and better made roads. 

There are plenty of signs that these problems are re- 
ceiving the public attention which they deserve. The 
London Traffic Bills, designed to relieve the road conges- 
tion on the outskirts of the metropolis, have taken their 
legislative hurdles. The Royal Commission on Transport 
is masticating fresh meals of evidence. A few days ago 
the report was presented of the Conference on road 
traffic noises and priority of traffic at cross-roads. Lord 
Cecil’s Bill, if for sufficient reason it failed to become law, 
was at least fully examined by a Select Committee, whose 
report, while rejecting the Bill, contained two important 
positive recommendations: that legal speed limits should 
not be maintained which could not be made effective—how 
reminiscent of the controversy over naval blockade—and 
that the Ministry of Transport should proceed at the 
earliest possible moment to bring in its Draft Road 
Traffic Bill. Many excuses have been officially made for 
not proceeding with this measure, the most cogent being 
that as it has been delayed so long its provisions are 
already out of date. 

There is no lack of suggestions for dealing with the 
trouble. ‘The principle of Lord Cecil’s Bill was that 
motorists should be physically prevented from driving at 
excessive speed by mechanical devices attached to their 
cars and by “‘ waving ’’ the roads at critical points, so that 
the “‘ road hog ’’ would suffer great discomfort and pos- 
sibly break the springs of his car. It is improbable that 
much good could come of such provisions. ‘‘ Flexibility ’’ 
in rapid manceuvring is essential if accidents are to be 
diminished, and anything which makes it more probable 
that the bad driver will upset his car at dangerous points 
reduces the safety of others. 


Again, it has been proposed that insurance against third 
party risks should be compulsory, and a Bill to this effect 
was actually introduced last November by Mr Wardlaw- 
Milne. It failed, however, to secure the support of the 
Government. This is a question on which opinion is much 
divided. Some people feel that the greater the extent 
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to which financial responsibility is shifte 
companies, the more willing will drivers be to take +; 

so that accidents would be, if anything a 
Against this it may be urged that the interest aa 
insurance companies have in preventing fire has ms 
in a great diminution in the risk of fire; then let nn 
trian also become the protégé of the insurance oe ee 
It is said that the companies themselves view th Pay 
sal with disfavour. © Propa 

The fact is that the great majority of acci . 
or no there is technical culpability, are ae a ae 
door of a few bad drivers. They are not sebiniaiite 7 
drivers. A first important step would be to ensurs th 
licenses were not granted to persons with patent physicg 
defects, such as deafness or the lack of a abt c 
stances of one-armed men who have driven for ten <a 
without an accident can undermine the need for such 
measure. Then those who have proved themselves 
danger should be prevented from continuing in that capa 
city; suspension of licences for a period of years show! 
be the lot of all found guilty of negligent driving, wij 
life suspension for the grosser cases of dangerous driving 
And in this respect intoxication is not necessarily mo 
dangerous than hysteria. 

In the meantime we must palliate our misfortune 
We should reconstruct the danger spots on our roads 
not so as to enable motorists to drive faster, but so as tq 
make it certain that they drive less riskily. That ; 
the keynote of the report of the conference on cross-roads 
And if we are to live shorter lives let them be as peacef 
as possible. Compared with some Continental cities 
London’s motor noises are as the soft cooing of doves, bu 
the motor-horn nuisance can undoubtedly be alleviated 
The conference advised the authorities to embark on the 
quest of the melodious motor horn in the same way a 
they sought the effective red reflector for pedal cycles 
It was proposed, further, that the creation of unnecessary 
din by faulty construction, maintenance or loading of 
motor vehicles should be made a legal offence. Worker 
in city streets will be delighted to read the condemnatiay 
of hooter-sounding by stationary vehicles. There ism 
doubt that the sounding of horns is excessive; maitg 
noises is no substitute for taking care, and the sooner tie 
practice dies of inquiring, after a motor accident, “Di 
he sound his horn? ’’ the better for all concerned. 

In such ways can the day when we must face the whole 
maze of motoring problems be postponed for a little while 
We are still far from making this a land safe for foot 
passengers to live in, but we are, let us hope, shortly P 
try and exorcise the few bad motorists who get their whole 
fraternity a bad name. 
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SOME ELECTORAL POINTERS. 


In the happy days before the war when the Labour “I 
was still in its infancy and the Irish Party cou be 
be regarded as a ‘‘ guerilla ’’ attacking force ee 
of the opposing armies of the two great parties q a 
State, the political prophet was able to make ei : ie 
rate forecasts of general election results by a _ . io 
course of the by-elections. The would-be prop aed 
day can put no such faith in the by-election ose 
the last four years; for there are at least two era 
tions which introduce elements of uncertainty. wher 
is the addition of nearly seven million new voters— a 
women—to the register, which now reer eo in 
mately 29 million persons instead of 214 mi Tl dl 
1924. No one can say how these new ee seal 
For our part we are inclined to doubt whether ! the jude 
sibly modify what would otherwise have oe ates the 
ment of the country. It is generally eee i er that 
percentage of the new voters polling will os ge we have 
among the rest of the electorate, and in any - the youns 


° ° . tha 
heard no convincing reason for assuming t'". theit 
women will vote differently from their families : ; 
however, 12 


fellow workers. The larger figures, from 
@ new element of erect. and offer & nor fii 
which votes may be garnered by the ski - has vati 
In the second place, the political ae, sive PY 
greatly in the last few years. The Conse 1] through its 
has been losing a proportion of by-elections 4 


t office; but in 1926 the losses were temporarily 
"ih that year the Liberal Party had a particu- 

oA time; for out of their thirteen candidates who 
Wn fourteen elections, not a single one was success- 
stood 4 ix of them actually forfeited their deposits. On 
i i hand since the beginning of 1928, the Conserv- 
the ot oe lost nine out of twenty seats. The five years 
we 2 cover 8 period of varying fortunes. Moreover, 
0 tol the period adequately reflects the present situ- 
” Sa it is quite impossible to gauge the extent of 
re doubted Liberal revival of the last few months by 
<r for one or two constituencies. The extent of this 
rial in actual voting strength is a second unknown 
ae A third is the incalculable influence of between 
‘our and five hundred three-cornered contests on the dis- 
tribution of seats. In none of the last three Parliaments 
has the complexion of the House of Commons reflected 
ihe voting strength of the parties in the country, and it 
wuld be pure chance (almost a miracle) if it did so on 
this occasion. 

It is worth noting, however, that taking the period as 
, whole, the by-elections of the last five years at least 
show a substantial divergence from the results of 1924, 
which were, by common admission, rendered abnormal by 
the publication of the notorious Zinoviev letter. During 
the lifetime of the last Parliament there were 61 by- 
ections, In other words about 10 per cent. of the House 
of Commons was re-elected. The following tables show 
frst, for purposes of comparison, the results of the last 
two general elections, and secondly, the results in the 
6] seats both in 1924 and in the subsequent by-elec- 


tions: — 


term 
cbecke 


RESULTS IN ALL SEATS. 
1923. 1924 


General Election. General Election. 
Candi- Candi- 
Votes. dates. Seats. Votes. dates. Seats, 
5,545,000 536 258 7,838,000 534 415 
4,314,000 454 158 2,925,000 342 42 
en 4,508,000 423 191 5,424,000 516 152 


RESULTS IN 61 SEATs. 


1924. Subsequent 
General Election. By-elections. 
Candi- Candi- 
Votes. dates. Seats. Votes. dates. Seats. 
Conservative ..... 844,852 58 44 630,795 59 
379,372 34 6 447,834 59 
523,245 45 1l 567,925 56 


Comparison of the 1924 figures for the whole country and 
for the 61 seats respectively, shows that the latter do 
hot include quite enough Labour seats, or seats in which 
there was & Labour candidate, to make it an entirely re- 
resentative sample. With a larger proportion of Labour 
oe the by-election results might well have been Con- 
oe 27, Liberal 10. Labour 24, instead of the 
a shown in the table. An outstanding feature of 
- figures is the rise of the Conservative poll in the 
— Election poll per candidate from about 10,500 
7 candidate in 1928 to nearly 15,000 in 1924, and 
et “i again to 10,600 in the by-elections. The 
ce oF seats has risen and fallen in proportion. The 
4 aa in the by-election votes of the Liberal and 
hed t on 18, of course, connected with the increased 
“pried candidates, In the case of the Liberals the 
mmbers pacts include, as we have observed, large 
insasa a oe hopes. But if the by-elections are 
etween io 1923 results it is evident that the margin 

© votes of the two parties has widened to 


the adva 
‘he ntage of Labour and this is reflected in Labour’s 
e' Proportion of seats. 


fw , 
not vo the adjustment mentioned above, it would 
of the State at ry to regard these figures as an index 
Srvative ter eeling in the country during the Con- 
tion had cota = office and to assume that if the elec- 
ave shown a during the past winter the results would 
270, Liberals sane of approximately: Conservatives 
Curiously enou - Labour 240. Such figures, which, 
Majority 84, are not dissimilar from the present 
Course, an i dhotations on the Stock Exchange, give, of 
believe them ae impression of exactitude—but we 
0 be of value so far as they indicate the 
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probability that in the event of an appeal to the country 
at no time during the past 44 years could the Conserva- 
tive Government have counted on an absolute majority 
(and we might add on more than 40 per cent. of the 
votes cast); on the other hand, at no time could they 
have been dispossessed as the largest party, and at no 
time could the Liberals (though certain ever since 1924 
to improve their position) have counted on more than 100 
seats. 

But when we have said this we have only touched the 
fringe of the enigma of May 30th. The most formidable 
factor is the effect of a ten weeks’ concentrated propa- 
ganda of the Liberal unemployment plan; while prophecy 
is still further confounded by the increase in the elector- 
ate and the existence of three or more candidates in about 
three-quarters of the constituencies. Here are the figures 
of the new electorate registers :— 

Men. Women. 
England and Wales 11,867,380 13,225,156 


Scotland 1,413,602 1,566,657 
384,956 485,815 


Grand totale viscccscccsccccccccececs 13,665,938 15,277,628 


In 1924 the totals for Great Britain were 12,062,198 men 
and 9,053,019 women. For these votes 1,729 candidates 
are appealing. Of this total 590 are Conservatives, 570 
Labour, 512 Liberals, 25 Communists, and 32 either are 
Independents or represent sectional interests. The state 
of the parties in the House of Commons at the dissolu- 
tion was: Conservatives 396, Labour 160, Liberals 46, 
others 7 (six seats being vacant). At the 1924 dissolution 
the position was as follows: —Conservatives 258, Labour 
193, Liberals 158, others 5 (one seat being vacant). 
Among these figures we must leave the political 
statistician to roam. 


Notes of the Week. 


The Reparations Situation.—lUp to a point progress 
was made this week in Paris in regard to Reparations. 
Our Paris correspondent gives the substance of the 
revised report. The chief changes as compared with the 
summaries previously given are, first, that the Allies 
ask for an additional 25 million marks for 37 years to 
cover the Belgian war marks claim. The reservations 
put in by Dr Schacht have been considered and the 
creditors’ views put to the German delegation. The pro- 
posal that the Austro-Hungarian Succession States 
should contribute is believed to have been rejected, while 
it is also believed that the demand for a moratorium in 
certain contingencies has been refused on the ground 
that, though transfer difficulties may arise, there should 
be no difficulty for Germany in providing the necessary 
marks. The independent committee, of which much has 
been heard, which should deal with any threatened 
transfer difficulties, is to be advisory only, but we must 
await the report before it is possible to judge whether the 
plans for a revision or for suspending transfers are prac- 
tieable. The Germans have asked for the railways to be 
released from the mortgage under the Dawes Pian. To 
this the creditors have replied by suggesting plans under 
which the German railways could raise development loans 
up to a certain maximum with priority over mortgage. 
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Secondly, it is proposed to increase the amount of uncon- 
ditional payments. The German delegates strongly dis- 
like the raising of the conditional payments and the addi- 
tion to the annuity of the Belgian marks claim, and 
following rumours of the resignation of both the German 
delegates the resignation of Dr Voégler is officially an- 
nounced. But Dr Schacht remains, and there is 
yet hope that a final break in the negotiations can 
be avoided. The substantial ground for this hope 
is that, after these long discussions, it is clearly im- 
possible to go back to the old situation, and some new 
way must be found. Early in the week it was announced 
that Mr Hoover, who had summoned an emergency meet- 
ing of the leaders of the parties at Washington, had 
secured from them an agreement that if there were to be 
any scaling down in Reparations payments, America 
would be prepared in principle to accept a proportionate 
reduction with the other creditors. This was accepted in 
Paris as an earnest of goodwill and an additional incen- 
tive to come to an agreement. But the proposal does not 
substantially lighten the problem before the Experts, for 
the American claim to Reparations is a very small one, 
and her concession is only worth about £200,000 a year. 
This gesture from America, however, was quickly 
followed by an inquiry addressed by the American 
Government to France, as to whether the United States 
might expect the French ratification of the Mellon- 
Bérenger agreement this payment will be spread over a 
due to pay over 400 million dollars to the United States 
for war stocks this year. If she ratifies the Mellon- 
Berenger agreement this payment will be spread over a 
long period. This is a strong inducement to France to 
ratify, but she is unwilling to commit herself until a 
Reparations settlement is assured. This problem, there- 
fore, affords an additional reason for expecting that a 
settlement will be reached. 


The ‘‘ Safeguarding '’ Issue.—Although the unemploy- 
ment problem continues to hold the centre of the stage, 
the protectionist proposals of the Government have this 
week been occupying more and more of the general atten- 
tion of the electorate. We regret to see that certain 
prominent political and responsible organisations con- 
tinue to circulate fantastic figures relating to the result 
of *‘ Safeguarding ’’ experiments of the type which we 
have frequently exposed in these columns. But the most 
important development in the fiscal controversy is the 
conspicuous manner in which Mr. Ramsay MacDonald 
has nailed the Free Trade flag to the Labour mast. He 
has definitely committed his party—among whom there 
are divergencies of opinion on the point—to the repealing 
of the *‘ Safeguarding ’’ duties. This means that unless 
the Conservatives obtain a clear majority over the other 
two parties combined, we shall have in the next House of 
Commons a majority pledged not merely to resist any 
extension of Protection but even to make a definite move 
towards freer trade. As in 1924, so in 1929, a motor 
manufacturer has joined in the battle. In the former 
year Mr Morris tried to make the nation’s flesh creep by 
telling them that without Protection the British motor 
industry would die. Now Sir Herbert Austin tells us 
that if the McKenna duties are removed his firm will 
have to put up its shutters. This, of course, is sheer 
nonsense, and the nonsensity is too apparent to mislead 
the electorate. Students of ‘‘ The Case for Free Trade,’’ 
which we have recently published, will be fully aware of 
the fact that the jeremiads of 1924 were completely 
falsified by events. In that statement of the Free Trade 
case we wrote :—‘* A review of all the facts and figures 
reveals no justification for the claim that Protection has 
caused the expansion of the motor industry. It made its 
biggest stride in the Free Trade year.’ We repeat it. 


Reassessments and De-rating.—The result of the Rating 
and Valuation Act of 1925 was, on the whole, to raise 
the level of rating assessments, chiefly because the 
economic progress of society, the spread of towns, and the 
development of road systems, all tend to raise the value 
of real property except in particularly depressed areas. 
Even in the latter special causes operated to raise assess- 
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ments, for instance, in more than i a 

collieries found the rateable value of their weer distri 
raised in accordance with the increase in uae. f roperty 
since the last assessment and with the higher — 
house accommodation now provided. Some ed ol 
election campaigners having attempted to mont at 
rate increases with the Local Government Act er 
(the ** De-rating ’’ Act), the Minister of Health ‘a _ 
prompted to issue a formal reply. Mr Chamberlain een 
justly points out that the increase in assessments 9 
result from the De-rating measure, which provitles the 
on the basis of present expenditure, county and e ve 
borough councils (though not the smaller authorities) wi 
actually receive from the State one shilling per head 
population more than they relinquish; he insists further 
more, that a general rise in assessments need not be 
accompanied by an increase in the rates paid, since it could 
be counter-balanced by a corresponding reduction in the 
rate in the pound. But when he says that the Act of 1995 
has no connection with the Local Government Act bei 
on less sure ground; without the uniform and up-to-date 
valuation which the 1925 Act provided, the De-rating 4c 
would have been impossible, and we cannot suppose that 
when the Rating and Valuation Act was introduced the 
possibility of its serving as the foundation of a measure of 
rating reform was altogether absent from the minds of the 
Government. That is by the way. Mr Chamberlain als 
neglected to draw attention to the inevitable tendency of 
local authorities to extend expenditure in proportion to 
enlarged assessments. ‘The increased yield of existing 
rates in the pound is a temptation to extend expenditure 
accordingly, and the further a penny in the pound goes, 
the more readily it is imposed. All this is of great im- 
portance in connection with the Local Government Act, 
because if the obligations of any local authority are in. 
creased at the present time they are not accompanied by 
any increase in the Exchequer grant, which is based on 
the expenditure of the financial year, 1928-29, and they 
have, moreover, to be borne on a total rateable value re- 
duced by the rating relief to industry and agriculture. In 
this way the Local Government Act may become ; 
‘** Higher Rates Act,’’ but, if so, the loca] authoritis 
and not Parliament will have been chiefly to blame. 


The Pope and Mussolini.—At the moment, when tle 
settlement of the Roman question was first announced, tt 
looked as though Signor Mussolini had got very much the 
best of the bargain. The Italian State, it seemed, would 
at last be rid of the thorn in its flesh; while the Vatican, 
by having come to terms with the Kingdom of Italy, had 
thrown open the flood-gates for a torrent of nationil 
rivalries to inundate the Catholic Church. The compet 
tion for places in the College of Cardinals between Italians 
and others might come to rival the competition for seats 
on the Council of the League of Nations; and all these 
embarrassments of the Catholic Church would redound to 
the Italian State’s advantage. These forecasts = 
based on the assumption that the Vatican had tacity 
pledged itself to a complacent and accommodating policy 
towards Fascismo as part of the bargain; but this assump: 
tion—though natural—is not being borne out by the oo 
Already the Pope has put his foot down, and put it dow . 
firmly. The occasion arose out of the speech which a 
Mussolini delivered in presenting the treaty and conco! : 
to the new Italian Chamber. Among other a 
remarked that he had given the Pope enough soil a e 
the Roman question for ever; that he was meee bo 
the point that the youth of Italy must be imbued w! hold 
Fascist faith and aspirations; and that the oo 
breed a race of conquerors, bré:d for conquest. j ‘ mav 
has ignored the first of these sallies; and, — agree: 
be taken as certain that the Vatican will ratify the ‘tbat 
ments, as the Italian Chamber has done already, a oe 
in this sense the Roman question will be put out saced 
way. It looks, however, as though it might st will 
forthwith by a new kind of Roman question, Wr one; 
be still less to Signor Mussolini’s liking than <a Jost 00 
for, on the question of education, the Pope o phrase 
time in joining issue with the Duce. Taking mi remarked 
about ‘‘ breeding for conquest,’’ he pertin a be done 
that ‘‘ that which is done in one State might a's° 














































hole world, and, if all States breed with 
t, what then will meg ?”’ He slily 
ang ‘‘ the meaning was that it was in- 
added that Cae the purpose of the conquest of truth 
tended ” a which case ‘‘ we shall, of course, be in 
and patel qd.’ But he went on at once to say that they 
me ad be in accord in anything that aimed at imped- 
would ney ‘shing or denying that right which Nature and 
ig, "ven to the Family and the Church in the field 
God a tion ‘On this point we do not wish to say that 
apne tractable, because intractability is not a virtue, 
a ae that we are merely intransigent.’’ He 
ce sided bv declaring that the Church did not dispose of 
— ‘al means for maintaining this intransigence, but 
So aie was not a matter for regret, because ‘‘ truth and 
a not need material forces, since they have a force 
Teele own—a force inconfutable and irresistible.’’ This 
eoch has made the Fascist Press angry, and we should 
m yonder if it has made Signor Mussolini uncomfortable. 
there is nothing that baffles the master of material forces 
» much as being confronted by opposition on another 
plane, on which the rods and axes ineffectively beat the 
ir, And, in taking up the cause of the Family against 
the State, the Pope has made a bold bid for the support 
of all the forees of commonsense and sweet reasonable- 
ness, Church and State have their origins in mythology ; 
the human realities are men, women and children, and 
Church and State join issue, the victory is likely to fall 
to whichever of the two institutions shows itself the better 
gvant of humanity. In an age when it is no longer 
(\ericalism but Nationalism that is ‘‘ the enemy,’’ opinion 
vill rally to the side of any power that has the courage to 
retrain the State from running amok. 


and decided to recommend the closing of all spinning mills 
in the Federation on May 18th. The agreement referred 
to was to the effect that notices to cease work shall not 
be posted at any mill until the matter in dispute has been 
considered by the joint committees of the two organisa- 
tions, both local and central, and it was quite evident the 
cardroom operatives had not observed the agreement. 
A little later the matter was discussed by the Masters’ 
Federation and the Cardroom Operatives’ Amalgamation, 
and the latter body agreed to recommend the Oldham 
Association to advise its members at the Alma Mills to 
resume work as the employers had promised that, as soon 
as work was resumed at the mill, they were willing to 
agree to set up a joint committee to investigate the 
trouble. The Oldham Association, however, refused to 
act upon the recommendation of the amalgamation. In 
the middle of last week the Mayor of Oldham intervened 

and Lord Derby also had interviews with the trade union 

officials and the employers. As very little progress 
was made Sir Horace Wilson, the permanent secretary 

of the Ministry of Labour, and other officials took part in 

the negotiations. Ultimately, late on Saturday afternoon 

the Oldham Cardroom Operatives’ Association agreed to 

accept the proposal of the employers that the cardroom 

operatives should return to work on condition that, if on 

investigation within one month after restarting their 

earnings are found less than is provided by the universal 

list, prices should be remedied accordingly and the differ- 

ence refunded. Although to the outsider this dispute 

might not have been considered sufficiently important to 

warrant a general lock-out, a serious violation of an agree- 

ment had undoubtedly been committed by the Oldham 

Cardroom Operatives’ Associations. It was feared in 

some quarters that this dispute may have had a bad effect 

on the relations between the Lancashire employers and 

the trade union officials. 
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American Cotton Crop.—The Department of Agricul- 
tue of the United States Government has now issued 
te inal figures relating to the cotton crop for 1928. The 
ira planted is now given as 46,946,000 acres, against 
41,05,000 acres, the revised figures for 1927. The area 
peked is given as 45,841,000 acres, against 40,138,000 
aces in the previous season. The yield per acre has been 
returned at 152.9 lbs., against 154.5 lbs. for the previous 
yea. The total production is given as 14,478,000 bales, 
a compared with 12,955,000 bales in the previous season. 
The Department has published some interesting statistics 
with regard to the causes that reduced the yield. In this 
connection it is pointed out that in 1928 the boll weevil 
vas responsible for 14.1 per cent., against 18.5 per cent. 
nthe previous year, and 7.1 per cent. in 1926. The 
fgures for excessive moisture are 7.3 per cent., against 
‘per cent. in 1927 and 3.2 per cent. in the previous year, 
whilst the figures for deficient moisture are 4.4 per cent. 
for 1928, 6.4 per cent. for 1927, and 5.3 per cent. for the 
Previous year. In market circles there has not been any 
creat amount of interest in these statistics, as the atten- 
ton of traders is now centred on the prospects for the 
oe growth. Although no official information is vet avail- 
ar 18 agreed in most quarters that the crop has made 
nth start, and owing to the probability of a fair increase 
at © acreage the yield should be larger than last year, 
oe deal will depend upon the weather during the 
ee three months. As world consumption is now 
i itupets e000 and 15,250,000 bales per annum, it 
., portant that the prospects should indicate a yield of 


jatllion bales, if an inroad upon stocks is to be avoided 
ing the next twelve months. 


Protection in Great Britain and Germany.—Advocates 
of Safeguarding policy are wont to paint this country as a 
shorn lamb, condemned by her traditional policy of Free 
Trade to nakedness amid her amply protected competi- 
tors. Mr Churchill attempts to reconcile explicit belief in 
Free Trade with the imposition or retention of our present 
tariff. It is interesting, therefore, to see, in a comparison 
with Germany, how far we have already departed from 
strict Free Trade, and how extreme is that form of Protec- 
tion which goes by the pseudonym of Safeguarding. Ger- 
many is, by the tradition of fifty years, a Protectionist 
country; the classic of Protectionist theory, which all 
undergraduates studying economics are made to read, 
List’s ‘‘ National Theory of Political Economy ”’ had a 
German author, and has often been the inspiration of 
German trade policy. The comparison cannot be made 
exactly, since our duties are usually ad valorem, whereas 
in Germany they are usually specific, but such comparison 
as is possible shows that in practically every instance 
where duties are levied in both countries the British duty 
is the higher. To take the most important categories, the 
MeKenna duty of 83} per cent. on motor cars compares 
with German duties estimated at 16.16 per cent. on cars 
weighing less than 1,100 kg. (a little more than one ton), 
8.62 per cent. on cars weighing up to 1,600 kg. (about 1} 
ton), and 6.46 per cent. on heavier motor vehicles. Our 
duties on lace and embroidery are, on the average, about 
twice as high as the corresponding German rates. The 
duty on hollow-ware entering Germany ranges from 4.6 
per cent. on unfinished wrought iron ware to 11.2 per cent. 
on finished ware of sheet iron; we have a uniform duty of 
25 per cent. Cutlery pays 333 per cent. oo importation 
into the home of Free Trade, against only 2.3 per cent. if 
unfinished and 5.5 per cent. if finished on importation into 
Protectionist Germany. And so the tale goes on. Science 
and art suffer alike, since optical instruments for re 
purposes and surgical glassware, which —_ freely on 
Germany, pay respectively 50 per cent. and 334 per cent. 





Po = Lock-Out Averted.—Our Manchester correspon- 
a distinet d ‘ At the end of last week there seemed to be 
ty landin anger of the Lancashire cotton-spinning indus- 
out Wag = — into serious labour trouble, and a lock- 
arose at th y averted at the last moment. The trouble 

© Alma Mill, Oldham. This mill was stopped 


or 7 * : ; 

a weeks at the beginning of this year owing to bad | in Great Britain, while musical gpI ree» 

revised * "eopening the employers gave notice of a | uniform rate of 334 per cent. here, are taxed on entering 
ale 


rangi t. on organs 
Yermany at rates ranging from 13.33 per cen 

to 1.37 per cent. on flutes. Many more instances could 
be brought. Of course, there are also duties in Germany 
on a great many commodities which enter freely into 


Protest and tk wages. The cardroom workers made a 


llowed up a week’s notice by coming out on 
€ Mas 


ter Spinners’ Federation regarded this 
Violat 


action : 
= lon of a joint agreement made in 1914, 
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Great Britain, but the fact remains that the proposal to | The fall in the cost of living during April is chiefly q 
Y due 


give general application to Safeguarding is a threat to set 
us not only among the Protectionist, but among the high 
Protectionist, countries of the world. 


Employment in April.— Employment continued to im- 
prove during April. According to the Ministry of Labour 
Gazette, among the 1.9 million workpeople insured 
under the Unemployment Insurance Acts of Great 
Britain and Northern Ireland the percentage unemployed 
(wholly and temporarily) at April 22nd was 9.9, as com- 
pared with 10.1 per cent. at March 25th and 9.6 per cent. 
at April 23rd, 1928. The total number of registered un- 
employed at April 22nd was approximately 1,181,400. 
This compares with 1,203,800 at March 25th and 
1,127,700 at April 23rd, 1928. At the end of April, how- 
ever, the figure had risen to 1,198,000, owing mainly to 
increased unemployment in the coal mines. The follow- 
ing table gives the monthly movements of the un- 
employed percentage for some years past :— 


PERCENTAGE UNEMPLOYED AMONG INSURED WORKPEOPLE 
rn GrREaT BRITAIN AND NORTHERN IRELAND. 


1922. 1925 1924. 





1925| 1926] 1szr| 1920] 1929. 





End of— %.| % | % | % | % | % | %_| % 
January ...... 16-2/12-7}11-9) 11-5] 11-0/*12-0) 10-7) 12-3 
February ...... 15-7|11-8/10-7}11-3| 10-4) 10-9) 10-4/ 12-2 
March ......... 14-6;11-1} 9-9/11-1/ 9-8 9-8 9-5) 10-1 
April ......... 14-4;10-9| 9-7/10-9| 9-1) 9-4) 9-5) 9-9 
May .........000 13-5}10-7} 9-5/10-9/*14-3) 8-7) 9-9] ... 
TERD crcccccce 12-7}11-3| 9-4)11-9/*14-6) 8-8)10-8 
BI cocascconese 12-3)11-5| 9-9)11-2/*14-4) 9-2)11-7 
August ...... 12-0} 11-8| 10-6 / 12-1 /*14-0; 9-3)11-7 
September 11-9) 11-7} 10-8) 12-0/*13-7) 9-3)11-4 
October ...... 12-0/11-7]11-1)11-4/*13-6) 9-5)11-8 
November 12-4/11-5)11-0/11-0/*13-5| 9-9)12-2 
December 12-2/ 10-7} 10-9/ 10-4 /*11-9) 9-8 11-2 


* Excluding workpeople in the coal-mining industry who were 
disqualified for unemployment benefit owing to the dispute. 
The industries in which improvements were recorded 
during the month included the mining group, excluding 
coal mining and slate quarrying; building and public 
works contracting; brick, tile, cement and pottery manu- 
facture; tinplate manufacture; shipbuilding, ship repair- 
ing and marine engineering; the shipping service; silk and 
artificial silk, and lace manufacture; the clothing trades, 
and boot and shoe manufacture. In the coal-mining in- 
dustry an increase in the numbers temporarily without 
work more than offset a reduction in the numbers of 
those wholly unemployed. In the cotton, linen and jute 
industries, in textile bleaching, dyeing and finishing, in 
the glass bottle industry, and in river, dock and harbour 
services, there were also increases in the numbers un- 
employed. 


Cost of Living.—There was a further fall in the cost of 
living during April. At May 1st the index number of the 
Ministry of Labour stood at 61 per cent. above the level 
of July, 1914. This compares with 62 per cent. a month 
ago and 64 per cent. a year ago. For food alone the index 
stood at 49 per cent. on May Ist, as compared with 50 per 
cent. at April 1st and 54 per cent. a year ago. The 
following table shows the monthly movements of the 
index figures over a number of years :— 

AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All Items. 

(Food, Rent, Clothing, Fuel, and Light, &c.) 





asvo |1| | &| 8/8) Bl & 


January .. 
February ... 90 151} 79 | 79 | 73 | 72 | 66 | 65 
March....... 90 141 | 78 | 79 | 72 | 71 | 64] 66 
ane gusesces 90-95 | 133 | 73 | 75 | 68 | 65 | 64] 62 
FF avocscess 85-100 | 128; 71 | 73 | 67 | 64] 64] 61 
June ......... 100 119} 69 | 72 | 68 | 63 | 65 | ... 
July ......... 100-105 | 119; 70 | 73 | 70 | 66} 65] .. 
August .... 110 122; 71 | 73 | 70 | 64 | 65] ... 
September.. 110 120; 72 | 74 | 72] 65 | 65] ... 
October...... 115-120 |; 110; 76 | 76 | 74 | 67 | 66] ... 
November .. | 120-125 | 103 | 80 | 76 | 79 | 69 | 67 | ... 
December .. 120 99] 81 | 77 | 79 | 69 | 68] ... 
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to reductions of 4d. per lb. in the price 


f 
of the abolition of the import duty. Of tea, as a resyl 





Appointment of a Patents Committee.— Th. Board 
Trade announces the appointment of a committe : 
report ‘* whether any, and if so what, amendments in : 
Patents and Designs Acts, or changes in the practi 7 
the Patent Office, are desirable.”” The personnel a : 
committee is as follows :—The Right Hon Sir Chat 
H. Sargant (chairman), Mr Horatio Ballantyne, Mr 4 ‘ 
Gill, Mr E. H. Hodgson, Sir Herbert Jackson, Mr 5 
Jarratt, Mr Fearnley Owen, Mr J. G. Weir, My Tames 
Whitehead and Mr R. W. Luce (secretary), At a 
four of these members are men of considerable direc: 
experience in patent matters, two others at least ar 
directors of large manufacturing firms, and the legal and 
technical sides of the matter are well represented, We 
have repeatedly urged in these columns the pressing 
necessity of a thorough revision of the patent laws, anj 
we welcome the appointment of such a well-balanced 
body of experts to deal with the matter. 


The French Turnover Tax.—The progress and develop. 
ment of the French system of taxation on turnover now 
constitutes perhaps one of the most interesting experi. 
ments in modern taxation methods which the student of 
economics can study. This tax is levied on each succes. 
sive change of possession in the case of manufactured 
goods, in the long and adventurous journey from the raw 
material stage to the final consumer. The turnover tar, 
which was first applied by M Klotz, M Clemenceau’s Min- 
ister of Finance, is now the “‘ best yielder ’’ of the long 
list of French taxes. It has led, however, to the creation 
of innumerable ‘* vertical trusts ’’ on a small scale, with 
the result that the large stores are able to compete on un- 
fairly favourable terms with the small shopkeepers; and, 
on the other hand, it has transformed a whole army 0 
intermediary buyers and sellers into, from the moral poitt 
of view, fraudulent commission agents, who, by wrong 
fully posing as dealers on commission—instead of as actua, 
wholesalers, or retailers, interposed between the manv- 
facturer and the consumer—have found a means 0 
escaping the greater part of the burden of the tax. Al 
this has brought about a movement in the direction of 
replacing the turnover tax and its multiple successive 
applications by a single and final ‘‘ tax on production, 
levied at the source. Every year sees a further step 1 
the transformation of the turnover tax and the consequent 
liberation of whole categories of trades from the irritation 
of its incidence and the worry of collecting it on bebalf 0 
the Government. How far this transformation has already 
been effected may be gathered from the following dissected 
results of the yield from the various forms of the tax 
during the first three months of 1929 :— 


Turnover tax proper (i.¢., tax in its original form, 
as levied on each stage between producer and 


COMBUMET) .....0.cccccescescrsccsccccscsscsececssesscssensess 2,122,901,000 
Tax “‘ at the source ”’ on teas and coffees (replacing 51,861,000. 

tUPNOVET FAX) .......eccececcceccessccecnsereeessacerereser® 28.0 4 4.0001 
Tax on manures, Oilcake, et. .......ceceeeeecseeserereee 50,799,000 
Tax on extraction of coal, levied at pithead........--- 103. 7 65,000! 
Slaughterhouse tax on Meat ........seeeeesereeseeenerees® 38,105,000! 
Tax on sugar levied on producers.......sesessesesseeee** i 32 4,000. 
Tax on imported sulphurs...........++++-ssseeeseresererte’ 12'611,0001 
Tax on flour, semolina and by-products (since Jan. 1) "127,000. 


Export tax (as modified and reduced).....+.++++++++++*" <2 
9,409,537, 000: 


4s the 

The extension to other classes of commodities Cl 

replacement of the present turnover tax ‘| n of time. 
based taxes on production is now only a questo 


an 


Canada and the United States.—The oe in- 
Congress at Washington are being followed w! a 
terest in Canada, writes our Ottawa ee t at the 
hopes are still cherished by Canadian en exercise 
influence of the Hoover administration = id virtually 
to restrain protectionist excesses which won Gome sig 
act as an embargo upon imports from one id April 2 


nificance was attached to a speech delivere 


ngs of 


May 25, 1929. | 


of Montreal by Mr W. R. Castle, an 
coretary of State ,at Washington, who was 
[aier-Secrety opagandist mission. The Montreal 
died with @ pro! t of the S 
re hich is a vehement opponent o a 
Gazette, Waterway, interpreted his a as a veiled 
Lawrenh at Canada must agree to the St. Lawrence 
prea - development or face a higher tariff on her agri- 
Mee oduct. It declares that such a threat should 
eultura wee and that the complaint of Canadians 
be Lape be ‘against American policy and tactics but 
ae + the inability and reluctance of the present Cana- 
government to cope with that policy when Canadian 
- sts are adversely affected. On the other hand, the 
7 Free Press, answering the Conservative argu- 
agree Canada’s imports from the United States have 
= increasing at a dangerous rate, recently offered an 
teresting analysis of the import situation. It points 
wt that in 1924 Canada imported from the United States 
; yalued at 601 million dollars, or 67.3 per cent. of 
vr totall imports, and that although in 1928 these imports 
iyi jumped to 825 million dollars, an increase of 224 
nilions, or 87.8 per cent., yet their proportion of the 
Jominion’s total imports was only 67.5, which is an infi- 
niesimal increase. Furthermore, the Free Press showed 
that in these four years, when Canada’s imports from the 
Tnited States increased 37.3 per cent., Canada’s domestic 
industrial production, which had risen from 2,695 to 3,427 
million dollars in value, showed a gain of 41 per cent. The 
Free Press therefore urges that the increase in imports 
fom the United States is nothing more than the normal 
volume which might be expected from the expansion of 
the Dominion, and that Canadian industries cannot be 
sufering seriously from American competition when they 
have increased their own production so satisfactorily and 
ae emploving more people than ever before. 


» the C anadian Club 


Nitional Exhibitions in Poland and Sweden.—For the 
frttme since her restoration, Poland is holding this year 
agrat national exhibition, on the lines, and almost of the 
we, of the Wembley Exhibition, which is to be as repre- 
ettative as possible of Polish national, cultural, social 
ind economic achievement. Special pains are being taken 
to make the fair so illustrative of Polish life that the 
foreign visitor will be enabled, in the words of its pro- 
noters, “‘ To see the country at a glance.’’ As an addi- 
tonal attraction a variety of international sporting events 
wil be organised, and it is hoped to include an inter- 
uitional horse show. The fair is to be held in Poznan, 
fim May 16th to September 30th, and special facilities 
have been provided for foreign visitors. The Swedish 
Industries Fair, to be held in Gothenberg from May 26th 
. June 2nd, is of a more purely economic character; a 
‘ature of special interest will be the inclusion of a sepa- 
nite department of inventions. It is hoped that the 
tumber of foreign visitors to these fairs, which are by no 


var ot purely national interest, will be as great as 
SSIDIE, 


INSURANCE NOTES. 


ne Office.—Judged by comparison with the 
dest fie . ast three years, the 1928 report of this, the 
met ce in the world, reveals a falling off in profits. 

the 1998 wes reports have set a very high standard, and 
Q jon really make a very satisfactory showing. 

ett, and o cru Profits has occurred in the fire depart- 
) wae oo tendency has been noticeable in the 

ium inoom .. a number of other companies. The pre- 

tal department as been well maintained, that in the gene- 
no doubt a coving another substantial increase, due, 
bubsidiary the y to €xpansion of the company’s American 
id year in € Sun Indemnity of New York. For the 

Ueither g — the marine department has yielded 
tredited on ¢ aes a loss, for although £20,000 has been 
bis section th Sccasion to profit and loss account from 
@ Marine “ © Same amount has been retransferred to 

Waring premn we’ in order to build up the fund. The 
£400, a income is relatively small, being under 
of the premiur as the fund now amounts to 103 per cent. 
ms, the marine position should give no cause 
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for anxiety to the shareholders. The detailed underwriting 
results are set out below for each of the past two years in 
our usual form :— 


= , 1928. 
ercentage Percentage 
Profit. of Prems. Profit. of oe 
t % £ % 
12-2 281,916 10-7 
9-9 3,022 7°2 
1,107 ‘7 2,982 2:0 
22,824 2:4 29,689 2:8 


345,217 
Less items debited to Profit 317,609 
109,577 120,860 


and Loss account 
Total net trading surplus... 235,640 196,749 


The 1928 dividend is at the rate of 624 per cent., com- 
pared with 574 per cent. in 1927, and the increased distri- 
bution is wholly covered by interest earnings. Conse- 
quently the whole of the net trading surplus, equivalent to 
nearly 17s. per share, is available to augment the free 
surplus resources. Bearing this in mind, and taking into 
account also the increased dividend, the rise in the market 
price of the shares over the past year from £373 to £42 
appears to be fully justified. 


Phenix Assurance.—The 1928 report of this company 
reflects the experience common to most large composite 
insurance offices, namely, a reaction from the very favour- 
able fire underwriting profit of 1927, coupled with some 
compensatory increase in profits of other departments. 
Unlike most other companies, the general, and not the 
fire, account yields the largest premium income, the 
amounts last year being £3,571,149 and £3,362,031 re- 
spectively. The general account premium income, which 
has shown some diminution in each of the last two years, 
is attributable largely to the American casualty business of 
the Phenix subsidiary, the London Guarantee and Acci- 
dent, and has yielded a very inadequate rate of profit. In 
1925 the account showed a profit of 1.0 per cent., in 1925 
1926 a loss of 1.3 per cent., in1927a profit of 2.0 per cent. 
and last year a profit of 2.6 per cent. The marine account 
has recently been greatly curtailed, and no transfer has 
been made either to or from profit and loss since 1923. 
The fund is reasonably strong at 95 per cent. of the 1928 
premiums. The results are shown in detail for three 
underwriting accounts, and it is estimated that the 1927 
account will result in a small loss of £5,000, compared 
with £48,000 in the preceding year. The 1928 account, 
however, shows more promise, for first year claims have 
absorbed 33 per cent. of the premiums, as against 33.3 
per cent. in 1927 and 35.4 per cent. in 1926. Our usual 
comparative table of the detailed underwriting results of 
the past two years is set out below :— 

1927. 1928. 


Percentage Percentage 
Profit. of Prems. Profit. of Prems. 
£ 


0, £ 
9°2 204,494 
5-8 7,417 
6-8 15.268 
2-0 93,638 
" 70,000 

390,817 

195,267 


Total net trading surplus 292,461 195,550 

Included among the items debited in 1928 to profit 
and loss account is a sum of £100,000 stated to be ** re- 
serve for pensions.’’ In previous years this item has 
usually figured for £25,000 (although for 1927 the amount 
was £50,000), and has been labelled ‘‘ commutation of 
pensions.”’ The increase in the amount and the altera- 
tion of the label suggests that the company has now de- 
cided to set up a proper pension fund on the lines adopted 
by many other offices. The life department continues to 
show expansion, and the fund now amounts to the impos- 
ing total of over £15 million. Last year new policies for 
net sums assured of £3,043,304 were issued, compared 


with £2,881,330 in 1927. 


Less items debited to Profit 
and Loss Account 141,540 
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Royal Insurance.—The Royal Insurance Co., Limited, 
has succeeded in producing a very fine report of its opera- 
tions for the year 1928. The results for 1927 were spoiled 
by a considerable loss arising from one department, the 
general department. In connection with indemnity insur- 
ance, guaranteeing the paper of certain automobile finance 
companies, the Royal’s allied company, the Royal In- 
demnity of New York, sustained in 1927 a serious loss, 
with the result that the aggregate outcome of this depart- 
ment was a substantial underwriting deficit of £327,000. 
Last year, however, the department was restored to a 
profit-earning basis and yielded £127,000 for profit and 
loss account, equivalent to a modest 2} per cent. of the 
premiums. The fire department is the largest department, 
with premiums of £6,853,000. The effect of lower Ameri- 
can fire losses was offset by the unfavourable trend of 
home fire losses, with the result that the underwriting 
profit is rather lower at 11.9 per cent. of the premiums, 
compared with 12.7 per cent. in 1927. 

The detailed underwriting results are set out below :— 








1927. 1928. 
Percentage Percentage 
Profit. of Profit. of 
Premiums. Premiums. 
£ Per cent. £ Per cent. 
TRUE ickcnssdumensmaciinantnaind 865,005 12-7 818,066 11-9 
Personal accident ...... 10,055 4- 6,152 2:7 
Employers’ liability .... 54,482 14-0 68,933 17-6 
ED” ntunccvadsianaase 327,076 —6-8 126,546 2:5 
PN . ccnctinnsndadeieind e 3-1 85,309 7-2 
Ti sills snecaeieasnieheemneen 26,000 nae 26,000 
Profit on sales of in- 
VOStMENtS 202000000000 106,887 53,090 
756,687 1,184,096 
Less items debited to 
profit and loss a/c.... 300,476 385,616 
Total net trading surplus 456,211 798,480 


The dividend has been raised from 29s. per share to the 
equivalent of 30s. per share, but owing to the normal in- 
crease in interest earnings, the increased distribution re- 
quires a draft upon trading surplus to the extent of only 
£61,000. In fact, the total available earnings would have 
been sufficient to pay more than half as much again. In 
the life department a large new business has again been 
transacted, and the rate of interim bonus has been raised 
from 40s. per cent. to 42s. per cent.—an indication that 
the results of the quinquennial valuation due at the end 
of this year are expected to be favourable. 


Liverpool and London and Globe Insurance.—With the 
exception of the boom period immediately succeeding the 
war, the aggregate underwriting profits earned in 1928 are 
the best in the company’s history. In every department 
except the miscellaneous department, where there is 
a small decline, there has been an advance inthe premium 
income, and the total of £10,971,160 compares with 
£10,887,963 in 1927. This large amount is made up as to 
£4,700,000 from the fire department, as to £5,430,000 
from the miscellaneous department, including the motor 
department, and the balance from personal accident, 
employers’ liability and marine insurance. The detailed 
oe results of the past two years are set out 

elow :— 














1927. 1928. 
Percentage Percentage 
Amount of Amount of 
£ Premiums. £ Premiums. 
SEI  dibiusiiiediesaeniuasinaaiemsal 423,652 9- 294,848 6- 
Personal accident............ 5,868 2: — 297 
Employers’ liability......... 26,430 15-6 11,550 6-6 
Miscellaneous ............... 68,467 1-2 247,769 4-6 
NINN. dcccdtinieeoeesonsonnees 11,301 3-1 25,117 6-1 
SNE? cubeadinaumesntaaubhenmenee 21,199 23,000 
556,917 601,987 
Less items debited to Profit 
and Loss account......... 146,918 150,237 
409,999 451,750 


The total interest earnings of the company, after deduct- 
ing debenture interest, have increased by £138,000 to 
£486,000. The dividend has been raised from 60 per cent. 
to 624 per cent., and at £535,000 costs another £24,000 
compared with 1927. As a result of the year’s operations 
the sum of £402,845 has been added to surplus assets 
compared with £371,688 in 1927, being equal almost to 
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40 per cent. of the total paid-up capital, 
partment new policies were issued last yea 
assured of £1,704,571 compared with £1,575 645 j 
ani the fund has increased to £8,707,096. 4 oe : 1927 
valuation of the life department has been aie 
December 31, 1928, and the results, compared with _ 
of the preceding valuation five vears ago, are a hog 
in the following table :— : co 


In the life ge 
r for Het sum 


1919-23. 1994.08 


. . £ 
Surplus earned during the quinquennium... 719,271 
Brought forward ...........ccsccsceccecsccesececs 221,591 


_—. 


£ 
1,173,795 

508,748 
a, 


940,862 1.480.544 


_———.. 
——. 


Allocations :— 
To Bonuses to policyholders ............... 489,222 


Shareholders .....--essssssssercseccsseeens 98/600 ior 
» Bonus reserve fund ..............ceee0e. a 100.009 
so MI vtcdetetsiicsibvcinvvcccsuses 44,292 27.075 


», Carried forward to next quinquennium 308,748 483,159 


940,862 1,482,544 
The reversionary bonus to with-profit policyholders hy 
been increased from 35s. per cent. per annum for ¢ 
classes of policy to 42s. per cent. per annum for whol 
life policies, and 40s. per cent. per annum for endowney 
assurances. Moreover, the directors have decided to 4 
clare an interim bonus for the current quinquennium q 
still higher rates, namely, 45s. per cent. per annum fof 
swhole-life policies and 43s. per cent. per annum for en 
dowment assurances. 


Gresham Life Assurance.—Following upon a year in 
which the new business declined, the 1929 report exhibit 
an increase in total new business of £317,000 from 
£1,993,127 to £2,310,575. The society is one of the vey 
few life offices which transact a considerable business is 
foreign countries and in the Dominions. Actually in 19% 
70 per cent. of the total new business is represented by 
foreign and Dominion business. Moreover the balane 
sheets shows that £1,532,000, out of total balance-sheef 
assets of £7,754,000, is deposited in 12 different countnss 
The society succeeds in earning a high rate of interest a 
its fund, the figure for 1928 being £5 4s. 2d. per cet, 
compared with £5 Os. 10d. per cent. in 1927. The expense 
ratio, however, due no doubt in some part to the highet 
expense of the foreign business, is unfavourable, the rato 
for 1928 being 24.89 per cent. of the premium income, 
compared with 23.95 per cent. in 1927. The current yea 
is the concluding year of the present quinquennium, au 
it is safe to assume that the valuation to be made at the 
end of this year will disclose a considerably larger sum it 
distribution as bonuses than formerly. Judged by pr 
sent conditions, however, the Society's last declared bonus 
of 25s. per cent. is small. 





Scottish Equitable Life Assurance.— Notwithstanding 
that it is a common experience for the first year of We 
quinquennium to produce a smaller volume of new 5!" 
ness, the Scottish Equitable has succeeded in — 
its new business for the year ended March 1, 19-9, ®! 
some £41,000 to £1,477,292. A feature of the report t0 
which the chairman drew attention in his speech aa 
large increase in death claims, from £288,000 to £380, st 
The chairman commented on the curious coincidence 2 
death claims have on several occasions 10 the aa 
found to be exceptionally heavy in the year after : a aan 
of profits. The net rate of interest earned on roche Z 
last year worked out at £4 13s. 4d. per cent., 008 
higher than in the preceding financial year, &” 
penses of management amounted to 11.7 per ce’ 
premium income, compared with 12.1 per oat activity 
ance sheet shows evidence of a good deal a ail 
during the past financial year. The whole cine to have 
gages on property, amounting to £85,000, o ortgage in 
been paid off with the exception of one sma ac vernmel 
the Irish Free State. The holdings of British 438 . 
securities have been reduced from . she gociet 
£2,258,000, it being the declared policy ° spread the 
gradually to realise these holdings in order > attractive 
investments over a wider field offering 4 an seks, Wei 
interest income. The holdings in ordinary * 
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31 per cent. of the funds, have been 
eg ing the year, and now stand at 
ai announced that the increase during the 
partly in investment trust com- 

and partly in carefully selected industrial corpora- 
pnles Fi fy we note with satisfaction that, following 
pons. criticism” of last year, the annual report is dated 
a, month earlier than its predecessor. 

hale sidisciaialheahibd 

ident Fire and Life Assurance Corporation. 
this company’s accounts, published in 
sept issue, We arrived at the conclusion that the com- 
i experienced a net trading loss in 1928 amounting 
tb g15, This figure was calculated by taking into ac- 
it 8 loss of £176,214, consequent upon the revaluation 
he French business at the new par of exchange. It has 
: n brought to our notice that this loss, although it was 
wired in 1928, had been provided for by allocations 

‘profit and loss account in previous years. It is, there- 
. a unreasonable to regard the result of 1928 as 
or produced a net trading profit of £169,599. 
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Oversea Correspondence. 


WNITED STATES._MONEY—STOCK EXCHANGE 
—PRESIDENT’S SPEED—INDUSTRY. 


(FROM OUR CORRESPONDENT.) 
New York, May 15. 


im industry continuing to maintain its remarkable 
nce, the share market has come to something of a stale- 
mate. The volume of trading has fallen off considerably 
ani prices are showing no clear trend. After making a 
new maximum for average industrial share prices, and 
iiter continuing strong in the face of 14 per cent. money, 
he market slipped back rather quickly and, oddly 
enough, displayed the most marked weakness when the 
ill rate had fallen to 6 per cent. Still continuing its 
mitic behaviour, the market then rallied rather smartly 
a return of 10 per cent. money. Altogether, it would 
appear that professional operations have played a large 
part in these movements. On the decline a good deal of 
short selling developed; but the professionals seem ready 
ochange sides quickly. Existence of this kind of trading 
matket may be explained on the basis of excellent indus- 
tral news on the one hand and of continuance of adverse 
Federal Reserve activities on the other. The market is 
uot likely to go down as long as industrial news remains so 
satisfactory, _At the same time, it is clear that the con- 
cede gmners of the Federal Reserve Board has 
ence. 
Meanwhile, the debate on Federal Reserve policy con- 
linues apace, During the past week Mr Simmons, Presi- 
de _ New York Stock Exchange, made a carefully 
mn aeaed cnn ~ i gee i 
the Federal Reserve Board me ie . a ae maaan 
tons, Mr Simmons declared call sod po ie Stock 
‘change members on Stock Exch a pe r al hb 
"ved the safest method of i cathe aa in pan 
he country. He resented a ing money known - 
market loans do not nted the suggestion that stock 
ishing why ack a constitute “* legitimate business, 
caings in anv ON 2 securities are illegitimate while 
the basis of all bt er form of property should constitute 
hans Withdraw f usiness. He denied that stock market 
Out that these ioe = productive purposes, pointing 
American uaeine e mre the speedy ee 
trpes 6 commmnensia’ and so aid in the financing of a 
eclared that it ¢ cial and industrial enterprises. He 
Uitional in ‘eatin absurd to rejoice in our present-day 
“Wail the size ii and at the same time to 
tal 7 € very stock market loans which have 
part in financing it.”’ 


ith reo 

‘ inflated. p> to the question whether stock prices are 

been very a t Simmons points out that the market has 

of buyers Pe He prefers the collective judgment 
sellers throughout the world to judgments 


of indivig 
duals, He maintained that the stock market 
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| furnishes a safe outlet for surplus capital, and so prevents 
commodity inflation. In addition, stock market loans, 
according to Mr Simmons, furnish American banks with 
safe and liquid investments. In the crisis of 1920, he 
declared, the banks found that call loans were the most 
liquid and available loans they possessed. In the recent 
real estate deflation in Florida, he said, the banks that 
weathered the storm and carried the situation were those 
with the largest proportionate investment in call loans. 


Coming to the recent expansion in brokers’ loans, Mr 
Simmons pointed out that the market value of all securi- 
ties listed on the New York Stock Exchange, which now 
amounts to $114 billion, increased during the years 
1925-28 by $54 billion. Meanwhile, the number of 
shares listed on the Exchange increased by 50 per cent. 
He traced the many corresponding changes in American 
industry and its ownership, and declared that these 
cannot be dismissed with a wave of the hand as “‘ infla- 
tion ’’ or ‘‘ speculation.’’ As for the rise in prices, he 
stated that, when all listed stocks are taken as a basis, the 
appreciation during 1928 amounted to only 18 per cent., 
and, during the four years mentioned above, to only 66 
per cent. 


Not the least interesting of the observations of the Presi- 
dent of the Stock Exchange are those having to do with 
the source of the funds employed in stock market loans. 
Taking his figures from the last report of the Comptroller 
of the Currency, he stated that, of total resources of our 
national, State, commercial and private banks and of our 
loan and trust companies, which aggregated $60 billion, 
not more than 11 per cent. were invested in loans on 
securities. Other loans and discounts accounted for 
another 43 per cent. and security investments for about 
25 per cent. He asked in what way the tying up of 25 per 
cent. of bank resources in long-term fixed investments is 
preferable to placing of them in call loans, and if there can 
be a shortage of commercial credit while so large a propor- 
tion of resources is employed in investments. He com- 
pared the present banking situation with that of 1920, to 
the immense benefit of the present situation, and drew 
attention to the fact that, as a result of current Federal 
Reserve policy, the rate on time loans is now higher than 
at the earlier period. He challenged the propriety of 
attempts by the Federal Reserve system to say whether 
prices are too high, and what forms of property may be 
speculated in. 


Finally, Mr Simmons set up the claim that the recent 
increases in brokers’ loans do not represent a diversion of 
bank credit but an accumulation of capital attracted by 
the high rates for call money that have resulted from the 
Reserve Board’s discrimination against call loans. He 
declared that the Board’s policy has failed signally, and 
concluded by advocating the enactment of legislation that 
would make loans secured on Stock Exchange collateral 
rediscountable at the Federal Reserve Banks. 


Altogether, Mr Simmons made an effective presentation 
of his case. In the best quarters there is the strongest 
criticism of the policy of direct action now being employed 
by the Board. This policy consists of attempting to make 
the regional Reserve Banks bring pressure on the Member 
Banks to reduce their loans on securities. It aims to 
make the Reserve Banks refuse the rediscount privilege 
to Member Banks that are making loans on securities. 
This action is regarded in good quarters as a serious Inva- 
sion of the rights of Member Banks and of borrowers, as 
being contrary to the principle that money must always 
be available at a price, and as carrying serious dangers, if 
carried to extremes, of giving rise to panic. It is con- 
sidered a false theory of banking; the classic use of the 
central bank’s discount rate and portfolio is considered 
the true one. It is fairly well known now that the Board 
has refused to allow certain of the Reserve Banks to raise 
their discount rates. Differences of opinion exist as to 
how serious the situation is with regard to the stock 
market and brokers’ loans ; but few Wall Street men have 
any sympathy with the direct-action policy of the Federal 
Reserve Board. 


Steel production continues practically at capacity, and 
the usual seasonal indications of slackening are almost 
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entirely absent. Automobile production, also, continues 
at full speed, but here there are suggestions that the 
usual summer slackening may be counted on. Altogether, 
business indices remain remarkably favourable. 





FRANCE.—BUDGET—REPARATIONS—AMERICAN 
DEBT. 


(FROM OUR CORRESPONDENT.) 
Paris, May 22. 


Ir is now certain that the draft of the 1930 Finance Bill : 


will be ready for submission to the Chamber by the end 
of the current month at the latest. For the first time 
since the war the annual Budget, although totalling some 
3,000 million francs more than last year, will contain 
proposals for important reductions of taxation, the total 
of which is expected to reach 1,000 millions. This relief 
will especially benefit smaller taxpayers, and particularly 
those with large families. Measures will also be included 
to reduce to more reasonable levels the present excessive 
taxation of yield from coupons, to modify the luxury tax, 
and, most likely, the special 7 per cent. tax on first 
transfers of real estate. One of the first duties of the 
Chamber, which will resume its sittings to-morrow, will 
be to conclude its deliberations on the modifications of 
the Rent Law, in order that these may come into opera- 
tion with the quarterly rent payments due on July 15th 
next. 

After a strenuous week of discussion and negotiation, 
complete agreement between the experts representing 
Germany’s creditors was reached this morning (1) as to 
the reply to be made to Dr Schacht’s note of May 17th, 
in which he set forth the reserves accompanying his 
acceptance of what is known as the Young-Schacht Plan 
for the final and complete settlement of the Reparation 
question; (2) as to the acceptance by the Allies of the 
Schacht-Young compromise; and (3) as to the distribu- 
tion between the creditors of Germany’s annuities. As a 
consequence Dr. Schacht this afternoon received, with a 
copy of the revised text of the draft report which is to 
be sent to the Allies, formal notification of the Allies’ 
acceptance of terms based on the revised report and on 
a new statement of Germany’s reserves. These terms 
provide: (1) for the payment by Germany of 37 annuities 
of an average value of 2,050,000,000 gold marks 
(£102,500,000), as from April 1, 1929, and terminating 
March 31, 1966, plus the covering (as from April 1, 1966) 
of 20 annuities of 1,700,000,000 marks (£85,000,000), and 
one of 900 million marks; (2) the payment to Belgium of 
a supplementary sum of 25,000,000 marks (£1,250,000) 
per annum, for a period of 40 years, as compensation in 
settlement of her claim in regard to depreciated marks; 
(3) the payment by Germany of a contribution—-to stand 
in addition to the ordinary capital of the new institution 
—towards the working capital of the proposed new Inter- 
national Bank. 

The Allied experts’ memorandum sets forth also a pro- 
posed scale for the 37 annuities. Their average value re- 
mains fixed, but the Allied representatives have modified 
the scale originally proposed by Mr Owen Young in such a 
way that the German Reparation payments shall exactly 
cover, during each of the 37 years, the total of the inter- 
Allied debt payments for those respective years, and shall 
at the same time leave a constant available and mobilis- 
able balance of, in round figures, 750,000,000 marks 
every year. In Mr _ Young’s original proposal 
the annuities increased regularly by 25,000,000 marks 
per annum. Under the proposed new scale the 
annuities will increase irregularly, in order to coin- 
cide with the payments due by the _ inter-Allied 
debtors (which have been fixed on variable scales) 
and yet leave the mobilisable portion constant. The first, 
the third and the last 17 of the 37 annuities are therefore 
smaller, according to the Allied scale, than they were in 
the Young proposals, while the others are higher. The 
reduction of the first annuity is due to the fact that pay- 
ment has already been made to Great Britain and 
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scheme. The memorandum explains further th 
matters, such as the exact amount of the cont; 
be made by Germany towards the worki 
International Bank, have been left oy 
cussion between Dr Schacht and the 
which explains why this is set forth merely as « 
tribution.’’ As soon as Dr Schacht has considered 
memorandum sent to him to-day, the way will - th 
for him to meet the Allied experts for a final i _ 
on the points still unsettled and for the general oan 
of the draft report. In view of the pending British an 
Belgian General Elections, this will not be submitt iq 
the various Governments until May 81st, when both el 7 
tions will be over. es 
The agreement which has led to the extreme 
optimistic feeling that prevails here this evening has a 
been arrived at without an enormous amount it eee 
ing effort, for which all the parties concerned must he 
given credit. As the delegates have all been ig excep, 
tionally close communication with their miaeall 
Governments throughout the last two or three weeks 
little fear is entertained as to the successful conclusion 
the long-drawn-out negotiations which now seems to by 
assured. Exactly how the British opposition to the pro 
posed heavy reduction of its share has been compensate 
for is not yet clear, owing to the reticence still wisely 
observed in official quarters. All that is vouchsafed jg 
that the British, Belgian and Italian objections have bee 
satisfactorily met by the readjustments of the past fey 
days. How far the solutions arrived at were sided by 
the American Government’s offer to extend the period 
over which were spread the instalments necessary to wipe 
out the expenses incurred by it during the brief perio 
its troops formed part of the army of occupation on the 
Rhine is also unknown. France, in particular, has beey 
looking for a beau geste on the part of the Washington 
Government for many weeks, but it must be admitted 
that the microscopic concession which has been made 
‘* Uncle Sam’s threepenny-bit,’’ as it has been termed 
is scarcely on the scale which it was expected to reach. 
The request of the American Government to be i 
formed as soon as possible as to the intentions of th 
French Government in regard to ratification of the Was 
ington Agreement is only natural, in view of the fact 
that payment of the $400,000,000 due by this country fot 
the military stocks which the American troops left behind 
when they recrossed the Atlantic falls due on August Is 
and that the American Parliament is anxious to fix the 
date of its summer recess. M Poincaré, in his Douat 
mont speech, pledged himself that no decision shall 
taken on the inter-Allied debt agreements except 2 
accord with the Chambers. It is probable, however, thet 
before the latter rise for the summer holidays M Poincaré 
will ask for authority to ratify the London and ashing 
ton Agreements by decree instead of through the usual 
channel of a formai debate in both Houses. ‘This cours, 
in view of the present general situation, will almost ce 
tainly be welcomed by both Houses, and especially by 
the Chamber of Deputies. The final settlement of the 
Reparations question and inter-Allied debt problem may; 
therefore, now be regarded as well in sight. 
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GERMANY.—ORE DIT—FINANCE—INDUSTRY— 
AGRARIAN PROGRAMME. 


(FROM OUR CORRESPONDENT.) 
Berutn, MaY 21. 


‘ 4 é 
THE pressure on the exchange market declined furth 


last week and to-day the dollar reached 4.200, 7 
is gold parity, as against 4.218, the high point calling ” 
29th and preceding days. The so-called ties caestll 
of marks by Germans and foreigners has entire oon ad 
speculative mark purchases by foreigners, vostrictio® 0 
from France, are reported, the Reichsbank's ve eoeusnet 
new rediscounting has had the effect of forcing vredit i 
cial exchange-hoarders to realise, and short-ter™’ © 

again coming in. An undesirable ns ave Te 
crisis is that many industrial and trading a mediatel¥ 


a oi ” as 18° 
after the inflation, of invoicing in gold-marks 
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om reichsmarks. This shows that the ner- 
o the mark went very far. The Reichsbank 


inguished fr 
enass as t ae ; 
vo jeichswirtschaft-Ministry are strongly against a 
rival of the practice. a 
: Reichsbank’s credit restriction policy began to take 
on he second week of May. ‘he drain on the 
ofect 0 & The loss of gold was less than 1 million 
is, and the legal-cover exchange reserve increased by 
e ‘lion marks. The reserve figures show, however, 
‘4 - the exchange forced into the market by the money- 
t e t stringency only a small part was acquired by the 
Teak. The improvement in the Bank’s status is 
SS eanel for the second week of the month. Dis- 
oe declined by 215 million marks, % rey bills 
illion marks. Advances increased. An increase in 
a, is normal in connection with the mid-month 
jenand, but the absolute figure, 2164 million marks, is 
inble that of April 15th. Owing to a annie nee million 
— i tio 
parks in reichsmark circulation, the lega cover ra 
red to 43.7 per cent., or 39.4 per cent. if renten- 
mk cieulation is included. Money last week continued 
atremely dear. The normal weakening of rates between 
the end-month and mid-month pressure period did not 
take place. The minimum day-loan rate for the best 
dass of credit-takers did ~~ iy below ot oy — = 
the maximum rate was up to per cent. To-day’s day 
nite was 83-103 per cent., month loans 94-104 per cent., 
private discount 74 per cent. Commercial bills cannot be 
wld, and of offers of private discounts only a part is 
taken. — ae - likely eee 
me weeks. Borrowing for the May month-end settle- 
ment has begun earlier than usual. The expectation, 
however, is that if the Paris Conference succeeds, normal 
edit conditions will return, and that part of the drain 
othe Reichsbank’s reserves will soon be made good. 
The federal 500 million marks loan has been sanctioned 
by the Reichstag. The interest rate is 7 per cent., issue 
price 9. Only 300 millions will be floated at first, but, 
nthe event of over-subscription, allotments will be made 
cin amounts subscribed—up to the 500 million marks. 
e flotation has in advance had a bad effect upon other 
ans. Fixed-interest securities, already weak, fell last 
reek further, 10 per cent. mortgage bonds dropping to 
telow 100, while many 8 per cent. bonds fell to under 
#. This is a result of the fact that the effective yield 
othe new loan, including the tax exemption to wealthy 
— will be much higher than the yield on any other 
st-class security in the market. 


The wholesale-prices index for May 15th shows a 
further decline, to 135.8 (136.0 on May 8th). The decline, 
is due in the main to weakening of the group ‘‘ agricul- 
tural products.” This group is down to 126.7, against 
high point of 187.6 for 1928, in August. Unemploy- 
ment among Trade Union members at the end of April 
a per cent., against 16.8 per cent. at the end 
te me and 22.3 per cent. at the end of February. Un- 
a cae in the seasonal trades, mainly connected 
the . ing, 1s 19.2 per cent., against a maximum in 
ho rr of 68.1 per cent.; in the non-seasonal 
oe Th . per cent., against a maximum of 11.4 per 
oma 4 est employment, among the important indus- 
ploved Shown by mining with 2.2 per cent. of unem- 
a stone 4.8 per cent., chemicals 6.1 per cent., and 
gure is a7 ‘ per cent. For the metal industries the 
etter trad Per cent. Railway traffic returns point to 
considerable ae loadings since mid-March have been 
The Railwern het than at thé same period of 1928. 
57,788 aan’ Corporation’s gross receipts in March were 
tarks, total marks, _ operating expenditure 355,229,000 
trviee and eeaditure, including Reparations, bonds, 
ya ta Ccations to reserves, 435,023,000 marks. 
Lgot steg] jive! industry is becoming more active. 
tguinst 11 a in April was 1,414,916 metric tons, 
honths of the - tons in April, 1928; in the first four 
his. veap's i. ear 5,470,531 tons against 5,377,440 tons. 
bigher leye] fee output is thus so far at a somewhat 
vhen the von in 1927, the best industrial year so far, 
Stee] syndicates year's output was 16,305,000 tons. The 
e prices, 1 Which met last week, have not altered 
"aNee Of home n.;,P/8-lron syndicate announces an ad- 
© Prices by 2 to 84 marks per ton. The 
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export prices of bars and thick sheets are still weak. 
In the ball-bearings branch a fusion is reported between 
the S.K.F. Norma A.G., which is a German dependent of 
the Swedish Ball-Bearings Trust, and the two leading 
German concerns, Fichtel und Sachs and Fries und 
Hopflinger, both of Schweinfurth. A Ball-Bearing-Steel 
Syndicate, subordinate to the High-Grade Steel Syndi- 
cate, and comprising the Roechling-Buderus, ‘‘ Silesia,” 
Deutsche Edelstahlwerke, and Becker concerns, has 
been founded. Negotiations for the renewal of the 
Rhenish-Westphalian Coal Syndicate, the term of which 
expires next year, began last week. The prospect of 
renewal is good. The chief question to be settled is the 
old opposition between the ‘* pure ”’ concerns, which pro- 
duce coal for sale only, and the mixed concerns, engaged 
also in iron and steel production, which have participation 
rights as consumers. The concentration of the whole sale 
of coal in the hands of the syndicate’s coal-trading con- 
cerns is also being discussed. The I.G. Farbenindustrie 
(Dyes and Nitre Trust) announces an unchanged divi- 
dend of 12 per cent. 


The prospect of good crops this year has improved. 
The German-National and the two small Agrarian parties 
have submitted their Protection programme to the Reich- 
stag. They demand increases of the grain, flour, meat, 
bacon, and livestock duties, and restoration of a provision 
of the law of 1900, under which carcases must be imported 
whole. The interim duties in the law of July, 1927, 
which are at present in force, and which are lower than 
commercial treaty rates, should be abolished. The effect 
of abolition would be to bring into force the grain duties 
in the commercial treaty with Sweden, for other food- 
stuffs the duties in other commercial treaties, and for 
Canada and Australia, with which there are no treaties, 
the maximum rates of the Minor Tariff of 1925, which are 
also the rates of the Tariff of 1902, suspended in 1914. 
It is further claimed in principle that the pre-war food 
duties, ‘* valorised ’’ to accord with the cost-of-living 
index, that is increased by more than 50 per cent., should 
be the proper measure of Protection. The present semi- 
Socialist Cabinet is not likely to champion these pro- 
posals; but as the 1925-27 Tariff expires at the end of this 
year, some governmental proposal must be made. The 
Food Minister, Herr Dietrich, has of late expressed him. 
self, though somewhat vaguely, for more effective protec- 
tion of farming. 


HOLLAND.—FOREIGN TRADE—CAPITAL 
ISSUES—MONEY MARKET—COMPANY 
REGISTRATIONS. 


(FROM OUR CORRESPONDENT.) 
AmsterpaM, May 9. 


Tat commercial and industrial life in the Netherlands 
has continued to develop favourably is clearly shown by 
the position of trade, which was in all respects satisfactory 
during the first quarter of 1929. According to the returns 
for March last, published by the Central Bureau for Statis- 
tics, the value of Dutch imports was 216,087,845 guilders ; 
of the exports, 175,091,143 guilders; and of the import 
balance, 40,996,702 guilders. During the first three 
months of 1929 these figures were as follows: Imports, 
626,638,829 guilders; exports, 450,898,023 guilders; 
import balance, 175,740,306 guilders. 

During the first three months of the years 1926-29 the 
values were as follows :— 


Jan.-March 1926. 1929. 


626-6 


1927. 1928. 
(In millions of guilders.) 
615-1 604-2 681:2 
394-4 431-6 464-5 450-9 
Import balance 220-7 172-6 216-7 175-7 


A noteworthy feature is the decrease of 54.6 million 
guilders in the value of imports during the first quarter of 
1929, compared with the corresponding period in 1928. 
The value of exports during January-March, 1929, was 
also 13.6 million less than during January-March, 1928. 
This is probably the result of the severe frost, which still 
made transport difficult during the greater part of Febru- 
ary and part of March. The weight of imports and 
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exports during the first quarter of the years 1926-29 was 
as follows :— 


Imports. Exports. 

Jan.—March (In metric tons.) 
ee 6,121,194 3,052,415 
BEET cccchenescesicapeioebensses 6,448,362 3,376,169 
NED \dsthiensacntoneidncscndnees 6,848,473 3,603,578 
In. antdebocnsinepabechedsbbens 5,668,939 3,212,300 


A considerable decrease (approximately 1,180,000 tons) 
will be noticed in the weights for January-March, 1929, 
compared with the first quarter of 1928. During January- 
March, 1929, approximately 220,000 tons less of industrial 
coal and bunkers were exported than in January-March, 
1928. This, therefore, accounts for more than half of the 
decrease in the weight of exports during the first 
quarter of 1929. 

The value of imports from Germany and Belgium was 
considerably less during January-March, 1929, than in 
January-March, 1928. There was also a slight decrease in 
the value of imports from France, Great Britain and the 
Dutch East Indies. There was a decrease in the case of 
goods exported to Germany, Great Britain and France; 
on the other hand, there was a slight increase in the value 
of exports to U.S.A., and a not insignificant increase 
in the case of Belgium and the Dutch East Indies. 
During the first three months there was a great increase 
in the value of the following industrial products, among 
other things: Ships were exported to the value of 
Fl. 13,829,000 (Fl. 4,086,000 in January-March, 1928); 
wireless sets, etc., to the value of Fl. 17,941,000 
(Fl. 4,857,000 in January-March, 1928); and electric in- 
candescent lamps to the value of Fl. 8,367,000 
Fl. 6,414,000 in January-March, 1928). 

The Financial and Economic Review of the Statistical 
Department of the Amsterdam Bank, however, 
observes :— 

** We must not forget to look at the reverse side of 
the medal. The prosperity of Holland is very largely 
dependent upon the profits earned in the colonies. It 
is very generally known that the most important pro- 
ducts—rubber and sugar—have brought in considerably 
less profit than in the previous year. Recently 
there has been another counteracting factor which is, it 
is true, international, but to which Holland has offered 
a protracted resistance. Money rates show a tendency 
to rise, and the Netherlands Bank has been compelled 
to follow the examples of others and bring up its Bank 
rate more closely to the general level. In this connec- 
tion the United States money market is being anxiously 
watched, for this market, dependent as it is upon the 
Stock Exchange, exerts great influence on the prices to 
be paid for industrial capital. So far, the increase in 
the Bank rate has not had much influence on the index 
figure of wholesale trade, but it is doubtful whether this 
state of things will continue.”’ 

The index figures for the first quarter, as issued by the 
Central Bureau for Statistics, are shown below, and are 
compared with the corresponding figures for last year :— 


InpDEx FicurES OF WHOLESALE Prices. (1913 =100.) 


General Index Index figures for 
Figures. Foodstuffs. 
1928. 1929. 1928. 1929. 
JANUATY......0eceeeeeeee 153 146 160 153 
February .........+0000 150 146 158 155 
RIED srvecisinsgeatuesnes 152 147 161 156 


The Dutch issues market has been extremely quiet. 
The total value of the issues offered to the Dutch public 
in April amounted to only 13.2 million guilders, compared 
with 25.4 in March, 1929, 100.9 in February, 1929, and 
37.6 in April, 1928. There were no conversion loans. 
With the exception of the holiday month of August, 1928, 
the aggregate for the issues in April, 1929, is the lowest 
since January, 1928. The division of the stock into shares 
and bonds is practically unchanged. For comparison we 
give below the figures for the home and foreign stock 
issued during the first four months of 1929 and 1928 :— 


Home. Foreign. Total. 
(In millions of guilders.) 
1929. 1928. 1929. 1928. 1929. 1928. 
January...... 53 25 7 16 60 41 
February ... 61 32 39 28 100 60 
March ........ 4 39 20 48 25 87 
April ......... 6 6 6 30 13 37 
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The cool reception which the la 
loan met with may be regarded as - oe au 
a few exceptions, the rate of interest (44 = at, vi 
such issues will have to be raised if the bx Cent.) q 
successful. The position of the Amsterdam te a 
is clearly reflected in the average rates {oy ce) eth 
tions *’ during the month of August. The fone 
5.892, compared with 5.0685 in March, oak Saat 
April of last year. The average rate durinc th A 
quarter of 1929 was 4.7836, compared with 8.9435 " 1929 


The position of the Netherlands Bank h : 
able trend since the recent rise in Sticnees _ = 
it may be assumed that the measure has been offer 7 
Owing to the slackening in the bills market the ‘ J 
bank was even able to import gold from Germany aus 
the last few weeks. The following table, which shows 
rise in the amount of foreign bills held, clearly dni 
strates how considerably the position of the Netherlan 
Bank has been strengthened :— 


Foreign Miscellaneous 





Bills. Accounts. Gold, Total 

(In millions of guilders.) 
April 2nd ............ 33-9 44-3 422-5 500-7 
April 15th...........+ 59-1 47-7 422-2 528-9 
April 29th..........6 89-3 45-6 432-2 567+] 
May 6th............... 121-7 41-6 437-0 600-3 


Of late there has also been a change for the better jy 
the position of the Treasury. In the first two months of 
the current year the Government receipts amounted ig 
F |. 82.7 million, as compared with an estimate of F]. 78: 
million, and a yield of Fl. 80.4 million in the correspond. 
ing period of last year. The general results may, there. 
fore, be described as favourable. 

There has been a striking increase in the returns of the 
registration duties. The chief explanation is to be found 
in the founding of important companies in Holland at the 
beginning of the present year. The registration duty paid 
on such occasions, and also when companies already 
formed increase their capital, constitutes a gauge of the 
state of trade. It reflects much more rapidly than, ‘o 
instance, the income tax the upward and downward mov 
ments of economic life, so that the sharp increase in tle 
yield of the registration duty affords a certain amount¢ 
support to the contention that economic conditions 1 
Holland are, in general, satisfactory. 


ARGENTINA.—MONEY PRESSURE AND GOLD 
MOVEMENTS—CEREAL EXPORTS—POLITICS. 


(FROM OUR CORRESPONDENT.) 
Buenos Aires, April 25. 


GENERAL trade movement in Argentina during the mont 
of April has been on the quiet side and the local money 
market is feeling the pressure due to deferred expor's 
and somewhat heavy imports, coupled with the tendency 
toward dearer money observable in London and New York. 
It is reasonably probable that the Argentine Gov 
ernment will shortly be looking for further foreign 
loans, and offers have already been made by a group © 
American bankers to supply such funds as are rae 
It is, however, understood that the offer has been a 
clined, at any rate for the time being. What eae 
proposed is not known, but incidentally it has been a 
that a syndicate is in course of formation, gym Bo 
the United States, for the express purpose of 8 tt 
Argentine public works, including those ane An 
provincial and municipal account. Local — a 
remain unchanged at 64 per cent. to 7 per cent. aaa 
class trade bills, with 7 per cent. to 8 per cent. sd fe 
drafts, while as much as 5% per cent. has been eo 
bank to bank money on 30-day terms. a : 10 New 
tively small shipments of gold have been ma ee 
York, but current rates of exchange leave 80 
margin of profit on such business as to m 


ake it bardly 
: tine 
worth the doing. Indeed, it may be said that Arge? 
after all, 


. but the 
old exports at the present time are, shor last 
natutel nefux of the excessive amount brought Pahl 
year. For, apart from the $136,000,000 soos banks, 
figure in the cash in hand of the Buenos tt. ij 
there are in the Conversion Office 484, ‘ 9g0, when 
which is practically the figure recorded a yea 


way 25, 1929-] 


old held by the banks was some $35,000,000 
to-day. It is, therefore, incorrect to 
gold shipments with the tendency to 
ioney DOW characteristic of this market, which, 
eo a das a whole, is in a healthy condition. 
Sa exports have been characterised by a very brisk 
+ of new maize, and a tendency to revise pessi- 
ren eatimateS as to the yield of this — There is — 
nis 
I y exportable surplus of 5,000,000 tons, notwith- 
e esi prices are firm at $7.95 paper per 100 
a tor spot and future shipments. Wheat prices are 
- at $9.25 paper spot, and shipments have been 
e though a considerable quantity is reported to have 
, this country unsold, while up-country stocks at the 
sjway stations are unusually large for this period of the 
m "Linseed, of yr eg on a — aus neem 

‘nped, is steady at -O0 paper spot an : or 
hl Sceseis there being little likelihood of any United 
ies tariff changes affecting the sales of this season’s 
, For general produce the ruling prices are below 
| bse current twelve months ago, and it is reasonably cer- 
7 that the trade balance for the first quarter of the year 
nuld, if it could be exactly calculated, show a marked 
ninution in the total favourable to Argentina. In actual 
waetice this is translated into a firm demand on the part 
fremitters and a somewhat reduced offer of export paper, 
hanks’ cabled rates being 473d. and 104.65, drawing on 
Iondon and New York respectively. In Continental cur- 
encies the only notable movement aoe been a peseta, 
nw quoted at 6.62 to the gold dollar, cable drawing, 
ich gure reflects not only European quotations for this 
ynency, but also, to some extent, local pessimism regard- 
ing the course of political event in Spain. 

In matters political there are many rumours and little 
eoncrete annals regarding the Congressional pro- 
imme. Administrative affairs are still sadly in arrears, 
but at last three directors have been appointed to the 
beard of the National Mortgage Bank, which is thus in a 
pestion to work off some of the heavy outstandings due 
e o* of inanition, which has prevailed since October 

. There are said to be no less than $434,000,000 
japer in applications for mortgage loans awaiting con- 
“ny The probable issue of further series of Cédulas 
is led to a slight reaction in the quotation for this 
ond anaes In the freight market chartering has 
eet brisk, and for May loading, San Lorenzo/ U.K. /Con- 
- 25s. has been obtained, with 26s. from Santa Fé. 

€ quarantine restrictions enforced on account of an 
ilarm of yellow fever in Brazilian ports have caused a good 
cel of inconvenience and some loss to shipping interests, 
al boats touching at Brazilian ports being condemned to 
x days’ rigorous quarantine in the outer roads of Buenos 
Airs. It may not be out of place to add that as yet no 
tase of yellow fever has actually been reported among any 
the vessels thus detained. — 


» stock of gold 1 
id jess than it 18 
ik up the actual 


SOUTH AFRICA._NAFTE CASE—POLITICS. 
(FROM OUR CORRESPONDENT.) 
JOHANNESBURG, April 30. 


t political ec y possible for the observer of passing social 
vill be _ events to view one or another and say ‘‘ this 
of Seeih bint: A case which has occupied a great deal 
eet, off rican attention during recent weeks does, how- 
in th "d temptation to the prophet—the case known 
ved newspapers as ‘‘ The Nafte Case.’’ 

outh African farmer undoubtedly believes 

eae malienable right of every citizen to wallop 
ttditions n seer. It is arguable that, given the 
; Dative, tural South Africa and the peculiarities of 

Pitishment f.u2ble corporal punishment is the best 
tative gener rf petty crime. The consciously culpable 
against polise y prefers punishment in that form as 
inprisonment rourt procedure, which bewilders him, and 
Of Course parte company with the vicious. In practice, 
Ut ig frequenth © corporal punishment is contrary to law, 
Natte and on y resorted to and far too frequently abused. 
ative for sas _ 18 European farm assistants punished a 
fogging hi me trivial offence by tying him to a tree and 
he native died, and his assailants were 


Iris not usual 
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tried separately, on charges of culpable homicide. The 
servant was sentenced to a fine on a charge of common 
assault. The evidence against the farmer was exception- 
ally damaging, and, whilst no South African jury would 
find a European guilty of murder under such cireum- 
stances, the prisoner in this case was found guilty of culp- 
able homicide, but with a recommendation to mercy. 
The judge who tried the case discarded the recommenda- 
tion to mercy on the grounds that, had there been no ex- 
tenuating circumstances—in the opinion of the jury—he 
presumed they would have found the prisoner guilty of 
murder, and that, therefore, the verdict of culpable 
homicide rendered the reeommendation unnecessary. The 
judge sentenced the prisoner to seven years’ hard labour 
and ten lashes, referring, when passing sentence of lashes, 
to the aggravated brutality of the crime. The sentence 
was passed almost a month ago; it has since been the 
subject of every process of appeal which the South African 
law affords. It has been specially considered by the 
Cabinet, but has not been altered. There are many 
people in the country to whom the notion of even a mode- 
rately severe sentence on a European for assaulting a 
native is still incomprehensible. Dutch newspapers of 
standing have described the sentence as absurd. During 
the elections we shall hear more of the matter, especially 
in view of the part which racial questions were destined to 
play in any case. The case will probably take its place 
besides the ‘‘ Slachter’s Nek ’’ case during the Governor- 
ship of Lord Charles Somerset, references to which still 
appear from time to time in country political speeches. 

Nominations of candidates for election to the Union 
Parliament are fixed for May 15th, whilst polling will be 
on June 12th. The last Delimitation Commission fixed 
the total number of seats at 148, which is only two less 
than the maximum fixed by the Act of Union; of these 
seats 58 are in the Cape, 55 in the Transvaal, 17 in Natal, 
and 18 in the Free State. For the 55 seats in the Trans- 
vaal it is expected that there will be 111 candidates. The 
industrial area of the Witwatersrand contains 21 con- 
stituencies, all of which will be contested by the S.A. 
Party, whilst there will be five Nationalist candidates, i4 
Labourites, and three Independent. Of the total of 111 
Transvaal candidates, 54 are South African Party, 38 
Nationalists, 14 Labourites, and four Independent. 

I was informed a few days ago on excellent authority 
that the most probable result of the election is an almost 
exact deadlock between the S.A. Party and its opponents. 
The figures shown to me estimated that the South African 
Party on the one hand and its opponents on the other 
would each obtain upwards of 70 seats—in other words, 
that the majority on major questions would be 
likely to be three or four at the outside in a full House. 
Should this forecast be correct, it seems almost inevitable 
that some sort of central party will be formed, from which 
one might hope for attention to the more pressing 
economic questions. This realignment seems to be ren- 
dered even more likely by the divisions which exist in the 
two main parties to the pact. The difficulties of the 
Nationalist Party in the Transvaal have certainly not been 
diminished by the fact that letters from Mr Tielman Roos 
indicate that his health is not yet restored, and that it is 
doubtful whether he will be able to return to South Africa 


for some time. 
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THE UNEMPLOYMENT ISSUE. 
TO THE EDITOR OF THE ECONOMIST. 


your article on ‘‘ The Unemployment 
te form the question of how the Lloyd 
ct upon Great Britain’s balance of 


trade, and, therefore, upon the possibility of maintaining the 


Sir,—A paragraph in 
Issue ’’ raises in an acu 
George scheme would rea 
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tandard in its present form without a further measure 0 
asics, which would, of course, destroy any good effects 
which the scheme might have. The paragraph reads (page 
we i tricti f capital in 
Nor need we fear a serious restriction of our ° 
eee abroad, which would hit the export trades that 
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normally receive orders as the result of these investments. 
It is quite possible, as we have said, that the raising of a 
substantial loan might have the effect of causing some in- 
flux of capital, either for short- or long-period investment, 
and this would reduce our net export of capital. It need 
not, however—as the Treasury memorandum seems to 
assume—reduce our foreign issues, or our physical exports 
in proportion; but would rather tend to increase our im- 
ports on account of the increased demand for food, etc., 
by the wage-earners and for raw materials by industries 
providing the commodities used in the enterprises. 

Now Messrs Keynes and Henderson argue that the proposed 
development loan would divert investment away from foreign 
issues, and thus, by reducing our flow of investments abroad, 
would ease the pressure on the Bank of England’s gold stocks, 
and enable it to create the easier monetary conditions which 
the scheme requires. But you, unlike Mr Keynes, believe that 
there is an intimate connection between our foreign capital 
investments and our exports of goods, so that a reduction of 
the former would be followed rapidly by a diminution in the 
latter, thus cancelling any advantage to our aggregate balance 
of payments. You, therefore, hope and believe that foreigners 
would be tempted to invest in Great Britain on a larger scale 
than at present. 


Your argument raises two definite questions. First, is an 
influx of capital in fact likely to occur as a result of the Lloyd 
George scheme? LEarlier in your article you say that it will 
come through the stimulus of higher interest rates. If interest 
rates in general do rise, that of itself will surely have a depress- 
ing effect upon industry. Mr Keynes has attempted to meet 
this point by arguing that it would be only in the gilt-edged 
market that interest rates would rise, and that industry will 
not, as a consequence, have to pay more either for its capital 
or for financing its exports. But if the rise in interest rates 
is going to be confined to the gilt-edged market, it can hardly 
have the effect you anticipate of attracting money from abroad. 
For that purpose interest rates in general would have to rise, 
and particularly short-term money rates. Indeed, the para- 
graph quoted above clearly envisages such an eventuality. 
Whether it would, in fact, happen is a somewhat dubious pro- 
position. Quite apart from the present level of money rates in 
New York, high interest rates in Germany must continue for 
many years to come so long as that country is compelled to 
pay Reparations annuities, and it is highly unlikely that rais- 
ing a loan in Britain of the type proposed would cause interest 
rates in general to rise enough for us to compete successfully 
with Germany for the world’s surplus capital. 

Even supposing, however, that capital does flow in from 
abroad, it is not going to ease the Bank of England’s position. 
On your own arguments, if an outflow of capital leads imme- 
diately to an increase of exports, then surely an inflow will 
lead to increased imports as a result of orders placed abroad by 
those who borrow the foreign capital. But, even apart from 
this, imports, as you admit in the above paragraph, will rise 
directly industry expands to normal levels because of the 
increased demand for food and raw materials. I suggest, in 
addition, that the price-level of imports would rise also, since 
it is at present abnormally low owing to our trade depression. 
This will tend to create an import surplus, which may, in the 
first year of the scheme, when the loan is being floated, be 
counteracted by a reduction in net foreign lending, but, in 
the long run, will cause an efflux of gold. In other words, I 
argue that trade is depressed not from lack of a “‘ jolt,’’ but 
because of the over-valuation of sterling and the dispropor- 
tionately high money wage level. The Liberal proposals do 
nothing to remedy these evils. Until they are remedied, a trade 
revival is impossible, and any artficial expansion of employ- 
ment must necessarily be counteracted by a deflationary policy 
on the part of the Bank of England.—Yours, etc., 

Donatp Barner. 

Trinity College, Cambridge, May 19th. 

[We cannot find space to meet all the points raised in this 
letter, but surely Mr Barber is too pessimistic in thinking that 
Great Britain cannot hope to retain for herself a slightly in- 
creased share of the world’s capital or increase her imports of 
food and material sufficiently to keep the whole population 
properly fed and occupied without either a crippling rise of 


interest rates or imperilling the gold standard by a serious loss 
of gold.—Ep., Econ.] 
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THREE BOOKS ON FREE Trapp: 


Ir any of our readers are still wonderin 
vote on the fiscal issue next week, they might ¢ 
the plan of giving up newspapers and reading cote ay 
three volumes noted below, which make a yery : ‘ 
appearance. Of the three, Mr Nathan’s is the mo re 
bitious, and his historical treatment of his subject in 
cellent. Unfortunately he is not so successful in hic 
position of the theory, and once at least js definitely 
fault. The book is a useful contribution to fiscal 
ture, but the gap on the library shelf is still waitin 
really comprehensive theoretical treatment of the c 
Free Trade. 

The little book by Messrs Comyns Carr and Rowlan 
Evans is exceedingly good of its kind. Both theory an 
statistics are carefully and ably handled, nor do ¢ 
authors allow themselves to try to prove too much fra 
any given data. Every ‘‘ wobbler ’’ on the “ safeguard 
ing ’’ question should buy it. The Liberal Council pamph 
let is, of course, frankly ex parte; but it presents ye 
useful figures well and handily presented, and is a needs 
antidote to some of the extravagant claims now bei 
voiced by people who ought to know better. 
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THE COAL INDUSTRY OF THE EIGHTEEN 
CENTURY.+ 


Tue dependence of modern industrial civilisation upo 
the dual basis of coal and iron is the theme of many book 
dealing with the history and characteristics of our ow 
time. All whose curiosity as to the manner in which thi 
dependence came about has led them to study th 
economic history of the eighteenth century are alread 
deeply indebted to Mr Ashton for his book on /ron av 
Steel in the Industrial Revolution. A companion wo 
to this, The Coal Industry of the Eighteenth Century 
he has now fittingly provided in collaboration with MrJ 
Sykes. Together they have sought with immense » 
dustry the materials for their work in libraries, in ts 
offices of collieries, and in the muniment rooms of lande 
proprietors. The result is a most valuable monograph a 
a period of history which is only now beginning to receité 
the attention which it deserves. In so far as the mate 
rials allow, and the authors do not disguise the fact that 
ample though they are in bulk, they fall far short of what 
could be wished, the book presents a concise, well-planued 
survey of the industry as a whole. ps 
During the 18th century not only was the coal industry 
on a very much smaller scale than to-day, but it was vey 
unequally developed; the Northern coalfields of Northun- 
berland, Durham and Cumberland being by far the mos 
important owing to the absence of cheap a 5 
transport by land. How this fact developed the consite 
able coastal trade in coal, particularly between the ae 
and the Thames, and how the miners, sailors and 2 
dealers of London endeavoured to manipulate the re 
to their own advantage is a story of great interest om 
loses nothing of its fascination in the pages of the present 
work. ; + 
Of equal value to those at present engaged in 2 a 
dustry will be the account of the characteristics ¢ a 
men who worked in the pits two hundred on a 
methods they employed, their earnings, Ss sli 
tions with their employers. Anything like fu iyo st 
of wages and of output are unobtainable, and it 18 dias 
sible to get a comprehensive view of the ee a 
of the industry as a whole. Conditions were th ea evel 
much local variation for a single formula to fit ' 
were adequate statistical data at hand. 
ancz. 
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# + By H. L. Nathan. London; ", 
Pp gg ae eeiios Under the Searchlight: + ia 
uiry into the Origin and Results of the Safegos ed. for 
Se arately Examined.” London: British Periodica fs arding.” 
the Liberal Council Pp. 88. Is. “ The Lure of Sa 8 Londod 

By A. 8. Comyns Carr, K.C., and D. Rowland Evans. 
George Allen and Unwin. Pp. 126. 38. tury.” By qT. 8 
“The Coal Industry of the Eighteenth on OEY sranchestet 
Ashton, M.A., and Joseph Sykes, M.A-M. om 
University Press, 1929. 8vo. pp. 268. 14s. De 
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THE LIBERAL PLEDGE EXAMINED 


by 
J. M. KEYNES 
H. D. HENDERSON 


© 


“The best pamphict likely te be seen in this struggle. 
Polished, ome cutting, bristling with pointed phrases; better than any 
speech yet made for any party. dies iin . 


“Ie should be in the hands ef every elector, whatever his opinions, 
who desires to know the truth in this matter.” es 


“Readers who spend sixpence on this pamphlet.’ 

“It is brilliantly done. One may say with confidence that the election 
will produce no pamphlet so readable, so cogent, or so powerful. Readers 
who spend sixpence on this pamphlet, put on their thinking caps and settle 


down to its study, will be instructed, exhilarated and convinced.” 
—“ Daily Chronicle.” 


“An astonishingly brilliant piece of writing.’’ 

7 ion i f political aganda. An 
A remarkable demonstration in the art of political propag 

astonishingly brilliant piece of writing. Mr. Keynes and Mr. Henderson 

have proved that a political and economic argument, though it may be a 

source of instruction, can also be an _ entertainment. Few serious 

contributions to political thought can have been more aptly pointed with 


wit and lively phrasing.” —“ Manchester Guardian.” 


GET YOUR COPY NOW: 
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Nevertheless, the book does afford a fuller view than 
had been obtainable elsewhere in such compass, for the 
authors have not allowed their scientific caution in state- 
ment to preclude them from offering qualified generalisa- 
tions on such topics as wages, royalties and the profits of 
middlemen. 

Although the book does not disturb to any great extent 
views already generally accepted by students of the 
economic history of Great Britain in modern times, it 
places the development of the coal industry in proper per- 
spective, and yields the satisfaction which comes from a 
solid piece of work well and honesty performed. 





BOOKS RECEIVED. 


{Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ] 
Industrial Fluctuations. By A. C. Pigou. Second 

edition. (London) Macmillan and Co., St. Martin’s 
Street. 25s. net. 


This edition contains many modifications and some new material. 
The analysis, both of causes and remedies, is carried somewhat 
further than in the first edition. 


The Economics of Instalment Trading and Hire Pur- 
chase. By W.F. Crick. (London) Sir Isaac Pitman 
and Sons, Limited, Parker Street, Kingsway. 5s. 
net. 

A development of growing economic importance is here described 
and criticised within the limits of some 120 pages. There is an 
interesting appendix on the cost of instalment facilities. 

Labour and Internationalism. By Lewis L. Lorwin. 
(London) George Allen and Unwin, Limited, Ruskin 
House, Museum Street. 12s. 6d. net. 

The New York edition of this book received notice in our issue 
of May 4th. 

Wheat Prices and the World Wheat 
Vladimir Prokopovich Timoshenko. 
Cornell University. 


Market. By 
(New York) 


A statistical study which has special reference to the competition 
between North America and Eastern Europe in the West European 
market. 


The Western Way. By Frederic J. Stimson. (London) 

Charles Scribner’s Sons, 7 Beak Street. 12s. 6d. net. 

The author of this volume is an enthusiastic exponent of the 

gospel of democracy. His book is a discussion of the achieve- 

ments, past and future, of the democratic system, more especially 
of that system as practised in the United States. 


The Mezican Agrarian Revolution. By Frank Tannen- 
baum. (New York) The Macmillan Co. $2.50. 


The scope of this work is wider than its title indicates. It 
gives a very complete picture of the social structure of Mexico 
before and after the Revolution, and should be of great value for 
comparative study of agrarian systems. 


Vicende dell’ Oro e della’ Argento. By Federico Marcon- 
cini. (Milan) Societ&é Editrice ‘‘ Vite e Pensiero.’’ 

_A very thorough treatise, in Italian, on the history of gold and 

silver in the nineteenth century, with special reference to the Latin 


Monetary Union. It contains an interesting chapter on the silver 
policy of the United States, 1878-1893. 


Economia Bancaria. By L. Pace. (Rome) Officine 
Grafiche e Cartotecniche Italiane, Viala della Milizie, 
36. 


This substantial Italian volume on banking theory is well 
illustrated from the experience of a number of countries. Generous 
space is devoted to questions of international finance. 


Strukturwandlungen der ésterreichischen Volkswirtschaft 
nach dem Kriege. By Dr Hans Bayer. (Leipzig 
and Vienna) Franz Deuticke. 


A valuable treatise, in German, on changes in the economic 
structure of Austria since the war. 
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Some Aspects of Rationalisation. By Sir Mark We} 
Jenkinson. (London) Gee and Co. (Publish . 
Ltd., 6 Kirby Street. 1s. net. sh 


This interesting paper, referred to in our Stoc 
ing article of March 30th, is now available to tl 


The Value of a Balance Sheet. By Sir Mark Webst 
Jenkinson. (London) Gee and (Co, (Publishers 
Ltd., 6 Kirby Street. 1s. 6d. net. h 


Reprinted, by general request, from a ver 
delivered in March, 1928. 
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y illuminating lecture 


The Statesman’s Year Book. Edited by M. Epstein 
(London) Macmillan and Co., Limited, st. Martin's 
Street. 20s. net. 


An invaluable source of statistical and general information about 
almost every country of the world. 


Rating Law and Practice. (London) Central Association 
of Accountants, Limited, 5 Salter’s Hall Court 
Cannon Street. 1s., post free. 


These articles were written before the passing of the Local 
Government Act, 1928, and are principally an exposition of the 
Rating and Valuation Act, 1925. 


Tolley’s Handbook of Income Taz, Super-Taz and Sw. 
Tax. By Chas. H. Tolley. (London) Waterlow and 


Sons, Limited, London Wall and Birchin Lane. 1s, 
net. 


Useful tables and examples are provided for the bewildered tax. 
payer. 


The Canadian Securities Manual, April, 1929. Compiled 
by Strathy R. Mackellar and Joseph S. Eakin. Thir. 
teenth edition. (London) Andrew Holt and (o., 
7 Gracechurch Street. 


Contains unusually full information for inventors about each of 
the principal companies. 


Prosperity for England. By Sir Charles Fielding. Pub- 
lished by the Author at Billingshurst, Sussex. 


This pamphlet suggests an alternative to the Lloyd George pr- 
posals, in which the unemployed are to be occupied, not in road 
making, but in wheat growing. 


International Labour Review, May, 1929. (London) 
George Allen and Unwin, Limited, 40 Museum 
Street. 2s. 6d. 


Articles in this number include: ‘‘ Accident Prevention and 
Factory Inspection ’’; ‘‘ General Principles of an Internation! 
Convention on the Conditions and Contracts of Employment 0 
Foreign Workers: III.’’; and ‘‘ Workers’ Agricultural Pro- 
grammes in Austria, England and Germany.” 


Journal of the Franklin Institute, May, 1929. (Phila- 
delphia) Franklin Institute of the State of Penn- 
sylvania, 15 South 7th Street. 60c. 


This number includes an article on ‘‘ Nitrogen and the Fertili 
Industry,’ by Charles J. Brend. 
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OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationer] 
Office, Adastral House, Kingsway, W.C. 2. 


Registered Provident Societies in Great Britain. G 
Summary, 1926 and 1927. 4d. net. 


Return Showing, by Police Districts, the Number of 
Persons dealt with for Motoring Offences during 
Period July to December, 1928. 44d. net. 


the 

An Account of the Public Income and Expenditurt he 
United Kingdom in the Year ended March 31, 

2d. net. 


eneral 


, il 1, 
Accounts of the Metropolitan Police Fund, Apr 


1928, to March 81, 1929. 4d. net. 














Tue Central Electricity Board, sae op ~ dis- 
ced in last week’s Economist, is issuing a loan. Somé 
£3 (00,000 of 4 per cent. stock, repayable 1959-1989, is 
offered at 83. We refer in greater detail to this 
oe on page 1174. Apart from the supreme impor- 
as of this loan as a definite milestone in post- 
ve power development in Great Britain, the issue 
voll attention to the position of the big electrical 
aly companies under the national electricity scheme, 
rich is a subject of first importance to the investor. It 
rl be recalled that the regional schemes prepared by 
ie Electricity Commissioners under the Electricity 
Supply Act, 1926, necessitated, first, the selection of 
ations in which the generation of all supplies of electri- 
city was to be concentrated ; secondly, the inter-connection 
of these stations by a system of main transmission lines, 
popularly called the ** grid *’; and, thirdly, the standardi- 
sition of the frequency of the alternating current systems. 
The Central Electricity Board is the authority set up 
under the Act to operate the selected stations, to erect 
the “‘ grid,”’ and to carry out the changes of frequency. 
The wholesale side of the electricity supply industry is, in 
dfect, vested in this Board. The Electricity Commis- 
sioners have prepared and handed over to the Board for 
operation five schemes dealing, respectively, with Central 
Scotland, South-Eastern England, Central England, 
Noth-Western England and North Wales, and Mid-East 
England. We will briefly consider how these schemes are 
liely to affect the revenues of the big electricity supply 
cmpanies whose shares are dealt in on the Stock 

Erchange. 

The companies we have selected for this examination 
are Neweastle-upon-Tyne Electric Supply, Clyde Valley 
Electrical Power, Scottish Power, Yorkshire Electric 
Power, Lancashire Electric Light and Power, and Midland 
Counties Electric Supply Co. We have omitted South 
Wales Power because the scheme for the area covered by 
this company has not yet been worked out by the Electri- 
city Commissioners, although there is little doubt but 
that the company’s station in the Taff Valley will be 

selected ’’ by the Commissioners. In view of the de- 
Pression in the coal-mining and industrial areas which the 
company serves, the South Wales Power has perhaps 
most to gain from the realisation of the national electricity 
scheme, We shall deal in a later issue with the London 
“ompanies, which form a separate group under the leader- 
ship of the London Power Co. and the County of London 
Eleetrie Supply Co., but we may add, in passing, that the 


latter is actually controlled by the Greater London and 
Counties Trust, 


‘ _ Neweastle-upon-Tyne Electric Supply Co., which 
Brita, largest producer’ of electrical energy in Great 
ae '§ In @ unique position. Its area of supply ex- 
of No ae the whole of the industrial coal-producing areas 
a v umberland and Durham and into the East, North 
100 oo Ridings of Yorkshire. Supply is given to over 
works a i villages, 180 coal mines, 100 shipyards and 
Q sn f Six tramway andarailway systems, including 
ondon ‘- “ lines of the North-Eastern section of the 
possesses ne North-Eastern Railway. The company 
reat Bare the most efficient generating stations in 
quency, it ain. But, as its system is not of standard fre- 
Present a area of supply is being left alone for the 
cost of d e Central Electricity Board. In view of the 
thought th ae the frequency in this wide area it is 
Central Ele 1t will be a number of years before the 
Pany’s gt ctricity Board assumes control of the com- 
ations, 


All , 
eeeratng other companies we have mentioned own 


the Eleetri Stations which have been ‘‘ selected ’’ by 
ames ™ Commissioners for the various regional 
* “8 means that the companies operate their 
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stations on behalf of the Central Electricity Board. 
They must supply electricity to all authorised distri- 
butors at a certain agreed cost and they must buy back 
at the same cost the electricity which they require for 
their own distribution business—the cost being reckoned 
as all generating expenses, a proper proportion of man- 
agement and general establishment charges attributable 
to the station, depreciation and interest ranging from 
not less than 5 per cent. to not more than 64 per cent. 
on all capital expenditure (including working capital) 
on the station, and a proper proportion of the Board’s 
running expenses. This arrangement benefits the com- 
panies owning the ‘‘ selected ’’ stations because, the 
stations being worked continuously at practically full 
load the cost of generating plus the proportion of 
the Board’s expenses is less than the generating cost 
would be under the companies’ own management when 
a large part of the plant is always kept idle either to meet 
emergency purposes or because it is built in advance of 
trade requirements, The Central Electricity Board exer- 
cises no control over the distribution business of the gener- 
ating companies. Having obtained their supplies whole- 
sale at the agreed cost from their generating stations— 
thereby effecting great economies—the companies are 
free to charge the consumer any price they like for their 
distribution service. 

We shall next consider how this arrangement affects 
the big companies individually, apart from the New- 
castle-upon-Tyne Electric Supply. The Clyde Valley 
Electrical Power, which is one of the most progressive 
supply companies in Great Britain, serves a large and 
important industrial area and distributes power to ship- 
yards, collieries, iron and steel works, engineering and 
paper works, tramways, several county councils and 
many towns and villages. Its big generating stations on 
the Clyde—Motherwell, Yoker and Clyde’s Mill—are 
‘* selected ’’ stations and all are being extended, while 
the Central Electricity Board has carried out a change of 
frequency to standard. The company cannot fail to 
benefit from the economies effected in generating costs. 

The Scottish Power supplies a number of diversi- 
fied industries, as well as corporations, in the counties of 
Linlithgow, Clackmannan and Stirling, and controls all 
the companies operating in the Grampian area. Its one 
large generating station—Bonnybridge—has been taken 
over as a “‘ selected ’’ station. 

The Yorkshire Electric Power covers the Yorkshire 
coalfield and the chief manufacturing centres of the West 
Riding. It supplies six corporations and fifteen urban 
district councils, as well as various electrical companies. 
All its big generating stations—Thornhill, Barugh and 
Ferrybridge—are ‘‘ selected ’’ stations. In the case of 
Ferrybridge, which is newly constructed, the company 
will have the advantage of obtaining its bulk supplies at 
a cost of production based on a full load operation, which 
it could not have hoped to reach under its own manage- 
ment for a number of years. 

Midland Counties Electric Supply covers the whole of 
the counties of Leicestershire, Warwickshire, Derbyshire 
and Nottinghamshire (with the exception of certain re- 
stricted areas), and its principal generating power stations 
—Warwick, Hinckley and Spondon—have all been 
‘* selected.’’ Midland Counties will particularly benefit 
from the Central Electricity Board's operation because, 
apart from the six towns which it serves, it has hitherto 
depended largely upon a number of scattered and diverse 
local industries which ey never a its generating 

ions to operate at full capacity. 
“eo Sacedaliien Electric Light and Power 
supplies electricity in bulk to four corporations, 
nine urban district councils and a large number 
of collieries, textile companies, paper makers and 
engineering works. All its big stations are ‘* selected 
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stations; those at Radcliffe and Padiham are in full 
operation while the one at Kearsley is still under con- 
struction. The progressively managed Lancashire Elec- 
tric Light has always been building plant in advance of 
trade requirements and the Board’s control of the new 
Kearsley station will mean that the Company will obtain 
a steady revenue from that plant much earlier than it 
could otherwise have expected. 

It will be apparent that all these companies cannot fail 
to derive benefit from the ‘‘ selection ’’ of their big power 


Newcastle-on-T yne. 
1926. 1927. 1928. 
£ £ 


£ 
Ordinary share capital.............+ 2,312,681 3,082,681 3,082,681* 


Net profits .........cccsccccccccccecoees 576,420 783,493 819,456 
Debenture interest, etc. ......0.0006 204,713 221,465 204,670 
Preference dividends .............++. 181,600 181,613 181,877 
Available for Ordinary ............. 190,107 380,415 432,909 
Per cent. earned on Ordinary...... 8-2% 12-3% 14:0% 
Per cent. paid on Ordinary......... 5% 6% 6% 





* Since increased to £4,007,681. 


asinemaiiameeec: nema aia i atic ace Aan aaa nme marae aaaecennnen eee 


Yorkshire Electric. 
1926. 1927. 1928. 
£ £ £ 
Ordinary share capital .............. 1,603,000 1,603,000 1,603,000* 
TIED. cendecvccovsnccnsttossterenee 293,259 336,094 346,462 
Debenture interest, etc. ............ 35,842 41,721 36,392 
Preference dividends ..............+. 59,615 76,944 77,658 
Available for Ordinary ............. 197,801 217,427 232,412 
Per cent. earned on Ordinary .... 12-3% 13-5% 14-5% 


Per cent. paid on Ordinary......... 8% 8% 8% 
* Since increased to £2,500,000. 


All these companies show a steady increase in earnings 
over the last three years, with the exception of Scottish 
Power and to a lesser extent Lancashire and Mid- 
land Counties. In the case of Scottish Power, 
no credit was taken for interest on the substantial 
struction of the works of the Grampian Electricity Co. 
Moreover, Scottish Power increased its capital by the 
issue of 500,000 ordinary shares at 24s. in 1927 and of 
600,000 shares at 26s. in 1928. It is clear that the whole 
of this new capital is not yet productive. The Lancashire 
Electric has also expended a large amount of capital in 
the construction of new plant which is not yet remunera- 
tive, and last month it announced the issue of 600,000 
ordinary shares at 27s. to meet in part the cost of the 
new station at Kearsley. 

The dividend policy is notably conservative in the case 
of Clyde Valley, Newcastle-on-Tyne and Yorkshire Elec- 
tric, the two former distributing less than half their earn- 
ings. With the exception of Clyde Valley, all the com- 
panies have recently issued new ordinary shares on bonus 
terms to their shareholders. The next table shows the 
highest and lowest prices for the ordinary shares for the 
last three years, the present market price and the divi- 
dend and earnings yields obtainable :— 










L. | H. L. H. L. 
26/6 | 32/74 | 28/3 | 41/6 | 32/3 | 33/- 
19/9 | 24/6 aa 30/3 | 22/9 | 27/6 


It will be observed that, compared with other industrial 
shares, the dividend yields obtainable from these big elec- 
tricity supply companies are low, but, in view of the pro- 
spect of large economies in operating expenditures and 
steadily increasing earnings under the national electricity 
schemes, the market prices cannot be regarded as un- 
reasonable. This particularly applies to Clyde Valley, 
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stations for the purpose of bulk generat; 1 
Electricity Board. Out of 898 stations eostt® Central 
five areas for which schemes have been adopted ple 
stations have been “‘ selected,” and yet it is ¢ only 106 
that these ve — will release for iettosen 
purposes plant to the value of about £ ) whit 
is now standing idle. “10,000,000 Which 

The earnings and dividend record of 
over the past three years is shown 
table :— 


the six companies 
in the following 







Clyde Valley. Scottish Power. 
1926. 1927. 1928. 1926. 
£ £ £ £ « _ 
1,200,000 1,200,000 1,200,000 | 250,000 750,000 1,350.0 
226,700 288,165 304,296 44,381 53,677 82.587 






























































ped aie on 4,364 6,380 
58,000 58,000 58,000 16,000 16,000 aan | 
168,700 230,165 246,296 24,017 31 298 
14-1% 19-2% 20-5% 12-0%* 9-5t = 
8% 8% 8% 8% 8% 8%, 
* After adding back tax. + Aj 
adding back tax and ae 


on instalments paid on new shrs, 


Midland Counties. Lancashire Electric, 
1926. 1927. 1928. 1926. 1927. 1928. 
£ £ £ £ £ £ 

1,375,000 1,500,000 2,000,000 | 1,000,000 1,000,000 1,000,00 
158,173 185,495 213,704 133,903 143,621 150,885 

27,123 24,230 30,639 hae ie a 
60,879 71,340 78,000 77,797 90,686 90,686 
70,171 89,926 105,065 56,108 52,936 60,199 
7-0%* 7-5%* 7-5%* 7-0%* 6-6%* 7-5%s 
6:0% 63% 63% 74% 74% —T4% 


* After adding back tax and cal- 
culated on instalments paid on 
new shares. 

Newcastle-on-Tyne and Yorkshire Electric, whose ear- 

ings so largely exceed their dividends. We may possibly 

except the shares of Midland Counties, the market priceoi 
which has risen on alleged buying for control by the 

Greater London and Counties Trust. 


* After adding back tax. 





THE WEEK IN THE MARKETS. 


THE LONDON STOOK EXCHANGE. 
SETTLING DAYS. 

TICKET. Account. 

May 28. | May 30. 
The Whitsun holiday left its mark on the Stock Ex- 
change, which remained in listless mood. A slight 
accumulation of business having been dealt with, and no 
outside event occurring to give a lead—apart from the 
threatening weakness of the exchanges—the underlying 
cheerfulness of markets, which had coloured the previous 
fortnight’s business, became less notably in evidence. 
Hesitation, dominated by uncertainty regarding the a 
national money situation, caused an apr . 
all-round weakening after midday on Wednesday. 
The long Account, moreover, was drawing to c 
close. Only in the Rhodesian copper market, a" 
professional. operations, was there a show of eae 
Too many restrictive influences are at work to make a 
more favourable conditions at all probable oo 
the election is over and the monetary cloud has fe 

dissipated. After May 80th, much will depend o 
nature of the verdict given at the polls. _— 
Gilt-edged stocks were dull, without much ¢ + 
after the holiday, but suffered something like a a 
on Wednesday, the market being intimidated ae 
possibility of a rise in American money rates, c Saal 
the recommendations of the Federal Advisory ‘i the 
The New York exchange fell below $4.89, e i was 
Bank of England’s purchase of £663,184 of a Nias as 
not regarded as having averted the danger of g0 mg 

and a rise of Bank rate. Three-and-a-Half per Cent. 
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nding Loan fell } and Five per Cent. 

on Lose ee bends showed a more extensive 
a tone next day was a shade less dull, the 
ve” decision of the Bank inspiring the view 
fort would be made to avoid an increase on 
0 day. Indian Loans were again easier, but 
oe and Colonial stocks, though quiet in the ex- 

- were generally steady. 
= tions moved, for the most part, within narrow 
a e the foreign market, where no public interest was 
+a French loans were firm on reports of agreement 
_ the creditor delegates at Paris, but German bonds 
plat ground in view of the rejection of mest of the 
. sation" reservations ’” and the resignation of a dele- 
Brazilians were dull, and, among Far Eastern 
a Chinese declined on the prospect of open hostili- 
’ between the Government and General Feng. 

Home rails reflected the dull tendency of other markets. 
Quotations continued slowly to sag, despite the nebulous 
vomnises of assistance given by two of the political parties 
(dalt with in & subsequent ‘‘ Investment Note ’’ in this 
jsue). In happier times more attention would have been 
ireted to the encouraging traffic returns, which 
iowed a rise in receipts compared with those of pre- 
Whisun week last year, on all lines but the Southern. 
fori rails were heavy, Argentine stocks losing 
mund on Wednesday, while Antofagasta reacted after 
its long rise. 

The inevitable pre-election dullness in the industrial 
narkets was accentuated by the uncertainty of the New 
Yok position, public interest being insufficient to allow 
if effective resistance to any lead which America chose 
togive. In view of the cumulative force of the depress- 
ing factors present, however, the fact that most price 
declines were of narrow dimensions was a not unen- 
cunging sign. Dealings began in the certificates repre- 
setting ‘‘ assenting ’”’ stock and shares in the cable and 
Marconi companies (as described on a later page), prices 
shoring some recession on market tendencies generally. 
be leading gas issues did not maintain their early firm- 
ness, and in other cases where semi-speculative movements 
had recently occurred, such as the aviation, commercial 
motor and gramophone groups, @ moderate reaction was 
corded. Carreras came on offer after their previous rise, 
other tobacco shares weakened, and activity in the 
brewery group, especially in Distillers, suffered a set- 
back, Rayon shares were inclined to harden before re- 
actionary conditions set in on Wednesday, but other 
textiles offered a fair resistance to the general tendency, 
the settlement of the threatened cotton lockout having a 
good effect. Associated Electricals were sold from 
America, and International Nickel reflected much the 
oe tendency, despite an encouraging report for the first 

ee months operations of 1929 (discussed in a subse- 
oe Note ”’). Insurance shares were irregular, but 

‘ = occurred in bank share prices. 
is _ ber share market opened actively on the 
Te quotations for the commodity, as a result 
a nig New York demand, but stock | was not 
r ear am. Profit-taking and a marking down 
is quickly supervened on the reaction in 

ommodity in mid-week. Tea shares were 


tirder than of |] : , 
: t ‘ 
Itomise of ice - failed to live up to their early 


‘ousive both to the rise ; . ; . 
the wisdom of ‘han rise in mid-Continent crude prices— 


dustry wag striy; was questioned at a time when the 
~ind the « striving to avoid an increase of production 
torts. Rece < mets plan ’’ to support ‘‘ regulating ”’ 
Not encoura =a ividends (set out on another page) have 
Ments, ged any extension of speculative commit- 


that every © 


Mo 
Bales aE fears affected Paris even more than London, 
tone of leone ram that centre offsetting the firmer 
Victory at the sme OB hopes of a South African Party 
© the hands oo The Rhodesian market remained 

aun okt large inside interests, who were re- 
sana mned & sudden rise in Congo Borders, 
market i of favourable cable, with a view to 
in the 9 velopments. Tin shares were unde- 
ce of any definite trend in the price 


Oil shares proved largely unre- 


LONDON ACTIVE SECURITIES. 


British and Colonial Government Securities. 


Rise 
Closing Prices or 


May 16. May 23. Fall. 
17 7 


Japanese 6% (1924) .. 
Argentine 4% Recigs.. 
Austrian 6% 1923-43.. 
Brazil 6}% (1927) .... 
Balgaria 7 


lovakia 8%.... 
Egypt Unified 4% ... 


3% 
E. London 5% 1960-70 


G, Western Ord. Stk... 
L.N.E., Def. Stk........ 
Do. 5% Pref. Stk... 
L.M.S. Ord. Stk. ...... 
Me l’an Cons. Stk. 
Met. District Ord. Stk. 
Southern Def. Stk. ... 
Do. Pref. Ord. Stk. 
Underground Ord. £1 
Do. Income Bonds.. 
Can. Pacific Com. Stk. 


Lioy ds £5, withé1 pd. 
Midland £1, fully pd. 


Alliance £1, fully paid 
Com. Un. £2}, fully pd. 
Ldn.& Lane. £5, £1 pd. 


Amal. Anthracite (£1). 
Babcock, Wilcox (£1) 
Baldwin (4/) 

Bolckow Vaughan (£)) 
Cory, William (£1) .... 
Dorman, Long (£1) ... 


Bradford Dyers (£1)... 

Brit.Celanese,Ord.(10/) 
Coats, J. and P. (£1)... 

Courtaulds 


Associated Elec. (£1) 
British Insulated (£1). 
Ever Ready (G.B.)(5/) 


Atlas L’ht & P’er (£1) 
City of London (£1)... 
County of London (£1) 


Gas t & Coke (£1) 
Imp. tal Stk. 


tern Stk 
Eastern Exten. (£10).. 
Marconi (10/) ......... 


Dennis (1/) 
Ford Motors (£1) 
Leyland (£]) .....+-+.0+ 


Cunard ()) 
Purness Withy (£1)... 


o- Dutch (£1) ...... 
Cons Tee & Lads{£10) 


Braz. Traction, no par 

Brit.-Am.Tobacco(£1) 
“a”’Ord(£1) 

Columbia Graph.(10/) 


Burma Corp. * 
Bwana M’Kubwa,5/fp 
Central Provinces (£1) 


6 — 
yt 
| a 


* 
87k — 


ef = 4 


Closing Prices or 
May 16. May 23. Fall. 
Treasury 5% (B) ... 99% 993 — 
Canada 4% 1940-60 
8. Africa 5% 1945-75 103 
India 34% 674 

Do. 44% 1958-68.. 883 
Australia 5% 1945-75 99 
N.S.Wales 5%1935-55 96 
N. Zealand 5% 1946 103 


Foreign Government Securities. 


Ue a 

85h 8 

103 103 

106 1063... 

93 922 — 3 

a 
4 

iy uit 


81 81 — 3 


Mexican 5% (1899) 30 
8. Paulo Coffee 74% 103 


Corporation Stocks. 


4 


Sydney 53% 1954... 9 
Berlin 6% Ster....... a3 


British and Foreign Railways. 


3 
a 
3 


1 
54 


Antofagasta Ord. Stk. 107 107% + 
B.A.&Pacific Ord.Stk. 103 1028 — } 
pian tat 

a rp Stk, 933 
O. Argentine Ord.Stk. 97% 97} 
Cordoba Ord. Stk.... 39 39 
G.W. of Brazil £10... 44 4 
Leopoldina Ord. Stk. 614 61 
San Paulo Ord. Stk. 204 203 
Taltal Ord. (£5)........ 5 


Banks. 


—-—2 


1 9 
; eee 
3# i +? 


ae eal 
304x 30h oe 


Insurance. 
20 — 


( 5 
Utd. Havana Ord.Stk. 40$ 414 
Nat. Prov. £20,£4pd. 13 13 os 
Com.Bk of Austr. 10/ i? i? ase 
Hongk. and 8.($125 133 ne 


f >} 133 
St.of S.A £2025 pd. 1 Te” exe 
W'minster£4, £lpd. 3 3# 


N.B.&Merc.£5,£14pd. a 
Phoenix £1 id it + 
Roy.In£l,withl0/pd. 8% 82 ... 


Coal, Iron and Steel. 


.. 


2H = 
ms Ma 


Guest, Keen (£]) .... 18 
Powell Duffryn (£1). 1 
Stewarts& Lloyds(£1) # = 261 - 
Swan, Hunter (£]) .. 1 1 eve 
Thornycroft,John(£1) 4 +t 
Vickers (6/8) w se 


Textiles. 


a 
7 = 


Eng.Sewg.Cotton(£1) 
Fine Cott.Spinn.(£1) 
Listers (£1) 

Snia Viscosa (200 lire) 


Electrical Manufacturing. 


2 24 
sho = 3 
li lt 


General Electric (£1) 
Johnson& Phillipa(£1) 
Siemens (£1) 


Electric Light and Power. 


ee 


2% = 28) 


Hydro-Elec. com. stk. 
Elec. (£1) 
Newcastle-on-Ty(£1) 


) 


8 # .. | Primitiva (£1 1 1 - i 
430 445 + 151 S. Metropolitan Stk. 1044 105 + 
Telegraphs and Cables. 


279} 27245 — 7 
27 27 — tt 
4tt 443- 


Marconi (£1).. 6 4x— 4% 
Marconi Marine (£1) 3% 3 t 
Western Tel. (£10)... 27% 274 — 


Motors. 


si = § 
3H - 
28 — 


Ship 
7 


Morris 73%Cm.Pf(£l1) le Ik — 
Rover (8/) % 
Singer (£1) § lk+t 


ping. 


P.& O, Defd. (£1)... 2% 


24 coe 
Royal Mail Ord.Stk. 69 69 ee 


Tea and Rubber. 


uty 1 


3% 
— 4 
-— 


London Asiatic (2/).. & 
Rubber Trust (£1)... 2% 


Lobitos (£1). ~~ 
Mexican Eagle(£1/0/6) 
Royal Dutch (£34) 

Shell (£1) a 


tied 
ota 


Miscellaneous. 


IneeNickel of Gan. Sit 


Kreuger & Toll (kr.100) 35% 
Lever 7% pref. £1... ly 


sti: tltiiy 
* Seat Oo Oteg, 


bil; 
oto 


Tilling, 

Tame & Newall (£1) 
United Molasses (£1) 
Vocadion (10/) 

Watney Oombe Df{£1) 


Johan. Cons. (£1) ... 

Lake View & Star (4/) 
London Tin (£1)...... 

Rio Tinto (£5) ° 

RoanAn 


ae Dc 
4 
s 
pthit 
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2? 


sub Nigel (1 es 
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of the metal, but in the copper group Rio Tinto had a 
sharp relapse on extensive selling in Paris, Tharsis also 
being marked down. Quotations for the metal again 
pursued a downward course. 


FOREIGN STOCK EXOHANGES. 
NEW YORK. 


Attention has been centred on the controversy over 
Federal Reserve powers, which reveals the principal 
regional banks desirous of raising rates, while the Board 
is closely divided and continues to refuse its permission. 
Many students of banking hold the latter wrong both in 
its assumption of authority and its policy. An increase 
in rates is generally expected failing striking stock market 
developments and a reduction in brokers’ loans. The 
modest decline of $45,000,000 in the latter this week is 
somewhat disappointing, but does not reflect Wednes- 
day’s weak market. On the whole, shares have held re- 
markably well in discouraging circumstances, with no 
tendency towards disorderly liquidation, and a moderate 
volume of business passing. Industrial news remains 
good. The steel industry maintains its pace, and auto- 
mobile makers are reducing operations less than was ex- 
pected. The Ofallon decision is an important victory for 
the railroads, but is believed unlikely to have much effect 
on rates. 


Rise or 
ay 16. May 23. Fall. 


M May 16, May 23. Fall. 
% Lib. Ln.’33-8 998 988% — § | US. Steel ......... 1753 (171% — 4 
% Trs.Bs.'46-56 101% 100 — 1% | General Motors... 81 76 - 5 
Ach., Top. Sam. F6197$ 202 + 4, | Amer. Tel. & Tel. 216 209) — 6 
New York Central 182 187 + 5 General Elec.(New) 280} 277 —- 3& 
Union Pacific ...... 216 2193 +3 Victor Talking ... 148 148 —_ 
Pennsylvania ...... 76? 7 - Std. Oil of N.J.... 59% 58% - 1 
Southern Railway 138 139 + Anaconda ......... 126 l03%x... 


By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American security values 
and yields, calculated on closing prices (1926=100) :— 























1927, 1928, 1929, 

Lowest.| Highest.|Lowest.| Highest.| Betinning) May | Mey 

342 Industrials | 104-7] 137-1 | 132-5] 186-4 | 191-1 | 196-7 | 196-0 

33 Rails ...... 106-1 | 128-0 | 120-5] 139-7 | 140-9 | 139-0 | 137-7 

35 Utilities 103-3 | 128-3 | 128-3] 180-6 | 184-6 | 214-4 | 216-0 

Total, 410 Stocks| 104-7} 134-1 | 130-3 | 178-9 182-8 191-0 | 190°6 
Average Yield on 
50 Industrial 


u 
Common Stocks | 4-21% | 5-12% | 3-32% | 4-42% | 3-44% | 53-21% | 3-24% 
DalILy AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100) :— 
Lowest 
of 1929. 
(Feb. 16.) 


225-4 | 201-8 | 218-1 | 219-0 | 220-2 | 220-0 | 213-0 | 216-1 | 207-2 


Highest 
ef 1929. 
(May 4.) 








May 18 tay 20,)May a1 May 22. 





May 15 May is] May 17, 


PARIS. 


Influenced by the hope of an agreement being reached 
by the Conference of Experts, the Bourse maintained a 
fairly firm tone during the week. This was due 
principally to professional buying, investors still holding 
off the market. The tendency became easier, however, 
as the week progressed, and numerous declines were 
shown, on balance, over the period. Banks, chemicals 
and elecrticity shares were the most favoured descriptions, 
while Mexican Eagle made further progress. Rubbers 
were stimulated by the firmness of the commodity. Rio 
Tinto and Huelva Copper suffered a sharp reaction. 
Wagons-Lits also lots ground, and Kali-Sainte-Thérése 
had a setback. 


Rise or Rise or 
Ma May 23. Fall. May 16. May 23 Fall. 
3 . Rentes 7 "40 ane Mines de Lens 1,370 1, — 48 
5% Rentes,’15-16 101-20 101-50 +0-30 | Courriéres ...... 1,618 1,585 — 33 
5% Rentes, 1920 124 -25 —0-25 | Pechiney ......... 3,880 3,885 — 5 
Bang. de Sunes 25, 25,650 + 250 | Kuhlmann ....... 1,220 1,232 + 12 
Ban de Paris 3,370 5— Com.Gen. Trans. 1,262 1,265 + 
it Lyonnais .. 0 3,270 — 40 | Suez Canal ...... 26,095 25,750 — 345 
Mian ccnsscssccnieas 2,605 — 5] Assur. Gen. Vie 13,200 2, — 400 
Com.Gen.d'’Elec. 53,850 3,770 — 80 | Dollfus. Mieg. ... 13,150 — 50 
Littoral Médit.... 1,410 1,400 — 10] Denainet Anzin 3,475 3,350 — 125 


BERLIN. 
Friday, May, 17th, witnessed a rising and active mar- 
ket, the first for nearly a fortnight, and there was a com- 
plete reversal of sentiment, towards which the fall in the 
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foreign exchanges and a favourable : 

Corporation report contributed. After. oe jag 
rise continued, steel, electrical, and potash “ days t 
the chief gainers. On Wednesday, however — bei 
fears of the New York discount rate beine advan ee i 
was a general reaction, and Thursday was dull nial 





what weak, though certain favourites made gains 
May 16. May 23 Fall 

y 16. May 23. Fall. Rise 
Reichsbank ...... 296-50 304-50+ 8-00 | Verein, Stahtke,, May 16 May 23. py 
Deutsche Bank... 159-00 160-00+ 1-00 | Mannes Rohrke.”. 112.99 4,0. + & 
Disconto Bank ... 150-75 150-75 Allgemne, Elekt.. 175.99 see +4 
Hamburg-Amer. 116-26 115-25— 1-00 | Siemns. & Halske 372-50 wo + % 
Norddeut.-Lloyd 109-75 109-00— 0-75 | Daimler Benz... 51.73 “10° +3 
1G. Farbeninds... 241-00 242-504 1-50 | Cont. Caoutchus. 153-09 122.25 + 8 
Verein. @lanatff.. 405-00 411-004 6-00 | Salzdetfurt. Kali 370-2) 228.2 + 
Bemberg .......+« 330-00 333-00+ 3-00 3:00 4p, 

AMSTERDAM. 


After the holidays, the Bourse opened firm, thouch bus 
ness, apart from industrials, was somewhat restrict 
Large transactions were effected in Margarine Unie. ap 
artificial silks received more interest, keeping ca 
tone. Philips fluctuated little, but Ford shares improve 
Oils were easier, Royal Dutch weakening on th 
announcement of a 24 per cent. dividend, the same ry 
as last year. Sugar shares were a strong market, ap 
rubbers improved, but tobaccos were dull and shippin 
shares irregular. As the days went on the market weak 
ened all round. The money market remained firm, yi 
the private discount rate 5}-5§ per cent., and the pr 
longation rate 6 per cent. 


Rise or Rise 

May 16. May 23. Fall. May 16. May 23. Fall 
5% Bds. Neth.,’18 101 101 _ SerbadjadiSm.R. 200 194) - 
the Ams.1913-14 98 98 eee Holl. Amer. Line 60} 55 = 
argarine Unie ... 467 451 — 16} | Navig. Co., Ned. 204 191 ~ 
Neth, Art. Silk ... 352 363 + 11 | Vorstenlanden... 160} 61 + 

Philips El. Lamp. 790 760 — 30 | Trading Co., Ams, 638 657 +] 
Singkep Tin......... 298 295 — 3 | Besoeki............ 445§ 450 + 
Royal Dutch ...... 396 392 - it OE isa diienainant 414; + 
Amst. Rubber...... 262 261 — 1% ' Neth. Trad. Soc. 1853 185) - 


INVESTMENT NOTES. 


Central Electricity Board Loan.—A pending issue 
£3,000,000 4 per Cent. Stock, at the price of 83, by u 
Central Electricity Board, not only signalises the eme 
gence of a new British borrower of the first rank, b 
marks a definite stage in a process destined to influen 
the fortunes of British industry for many years to come 
the ‘‘ rationalisation ’’ of the electricity supplies o a 
country. Under the Electricity (Supply) Act, of 192 
the Board were constituted in order to construct mal 
transmission lines (commonly known as “ the grid"), 
concentrate generation at standard frequency in the mos 
efficient stations, to supply electricity in bulk for ast 
bution, and by these means to increase the availabilt 
of electricity throughout the country and reduce ~<a 
of production. We described the progress made by is 
Board towards the carrying out of its task, in an — 
in our issue of last week (page 1,100), and im a - 7 
article on page 1171 of this issue we estimate the e eo 
the new schemes on the earning power of -_ il 7 
largest electric power companies. In order to » bie 
duties, the Board may borrow up to £33,500,000, sub)” 
to the consent of the Electricity Comte 000 0nd 
latter has so far sanctioned the borrowing of £13,9 Mn f 
of which £5,400,000 is in respect of “ standardisst * 
frequency,’’ and £8,500,000 for main transmissi0 a 
and other purposes. ‘The present issue ape 
this £13,900,000, and will be redeemed by . . be pro 
sinking fund, beginning not later than va Sound 
vided out of the Redemption Funds which . = wall 
required to set aside for the amortisation © hased at ft 
expenditure. Any stock not previously pure Mav, 19% 
or under will be repaid at par not later — 
but the Board has power to redeem a 4 will obtal2 
months’ notice after May, 1959. The wes ‘ectricity i 
its revenue from two sources—the sale 0 ail . 
bulk and a levy (by the Electricity al por 
whole electricity supply industry of the a od for 
interest and sinking fund on money a satisfied th 
dardisation of frequency.”” The Boar i full operat 
when the schemes they have adopted pone over the 8 
their revenue will provide ample mérg! 


. of their loans. This latter consideration is of 
ve ‘aterest to the investor since, although 
the right to a Government guaran- 
ations if the latter should ever be 
not beimg exercised as 
js the present issue, the security for which 
fr ely based on the Board’s own earning 
Me resuming redemption at the latest date, i.e., 
on hence, the stock gives an interest yield of 
pty yen d. per cent., and a yield, including redemption, 
She ad. per cent. The credit status of the Board is, 
a d the highest, in view of its semi-public nature 
; ¥ national importance of its functions. In arriving 
a terms of this initial appeal to the public, those 
: med would seem to have had two main considera- 
i. mind. In the first place, they have decided 
a. long-term stock, offering the prospect of sub- 
atial capital appreciation—not immediately but. ulti- 
nidv—would be both attractive to the investor and 
nomical to the Board. In the second place, they have, 
refect, suggested that the Board’s securities, though 
vt of trustee status, compare broadly in investment 
syeal with the long-term issues of such borrowers as the 
fetropolitan Water Board, the London County Council 
-the Port of London. A first issue of this kind must 
sturally be regarded as, in some respects, a ‘‘ trying- 
it” of the possibilities of the market. For this reason, 
nj in view of the bearing of future borrowing on the 
hole question of cheap power for British industry, it is 
be hoped that every effort will be forthcoming to ensure 
ie success of the present loan, the lists for which will 
ose on or before next Tuesday. 


he Board have | 
of thelr oblig 


quired, that right is 


Home Rails and the Election.— Home railway matters 
hae been prominently in the public eye during the last 


wk or two, owing to the proposed measures for assist- 


ne ncluded in the programmes of the political parties. 
Mr Bdwin has pledged his party, if returned to power, 
oa immediate investigation of the whole problem of 
le modernisation and reorganisation of the railway 
stem, and has stated that the Government would be 
repared to contemplate ‘‘ financial assistance ’’ were a 
practical scheme of reorganisation forthcoming. The 
wm which such assistance might take has not been 
ited, but it may be surmised that Mr Baldwin has in 
hid an extension of the Trade Facilities system, under 
ich the railways could raise the necessary new capital 
der Government guarantee at “‘ gilt-edged ’’ rates of 
Merest. Holders of the £1,000 million of outstanding 
ilway securities, and railway users generally, while 
tlcoming such evidence of outside interest, will be 
nlined to press for more detailed particulars. While 
ne Would deny that the scope of possible administra- 
ve reforms on all the railways is a wide one, it should 
hot be forgotten that many millions have already been 
S 4 recent years in improving equipment and tech- 
n } ciency, which stand higher to-day than at any 
o fore or since the war. The railways may well 
ce further, that the most fruitful form which 
ted 2 might take would be an endeavour, calcu- 
oe oe diy hand to improve the state of British 
a of th whole, and on the other to regularise the posi- 
tion railways vis-a-vis their road transport com- 
bged ii present system of law and taxation being 
yy © discriminate unfairly in the latter’s favour. 
areely oo Mr Baldwin’s ‘“‘ investigation ”’ could 
ous of the cee on without reference to the delibera- 
der the aan Commission appointed last year to con- 
ities of og s question of national transport. The diffi- 

Stemes, invol ying through further ‘* reorganisation 
ale, are sie oi new capital expenditure on the grand 
tystem of onan ited by the proposals for reforming the 
brenuously _ ne and control which are being 
Out of g total of y & popular London daily newspaper. 
ehicles in a approximately 1,800,000 railway goods 
. ene about half are privately owned, 
whi a » especially of the latter type, are of a 
*conomicall experts the world over stigmatise as 
loaded trip ar small. On the average, a wagon makes a 
iappear More than once every six or seven days. 
8nce of the private wagon would obviously 
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reduce the amount of ‘‘ unprofitable ’’ effort expended om 
shunting and ‘‘ empty’ return journeys, while the 
economies of the larger wagon may be inferred from an 
example given by an experienced railway statistician.* 
With a coal train of average capacity and average wagon- 
loading, the substitution of 20-ton for 12-ton wagons would 
result in a saving of 25 per cent. in siding accommoda- 
tion, of 11 per cent. in the total weight to be hauled, of 
40 per cent. in the number of wagons used, and of 17 per 
cent. in their cost. These are impressive figures, but un- 
fortunately the railways have at present some £65 million 
invested in their own wagons, many of which ars of rela- 
tively small capacity, while privately-owned wagons have 
a capital cost estimated at £40 million. Over 90 per 
cent. of the private wagons are employed in the coal 
trade, their excessive number being due largely to the 
existence throughout the country of a multitude of retail 
dealers, who buy their coal in small consignments and 
use the wagons as a species of warehouse, unloading day 
by day as customers’ orders come in. Colliery equipment, 
port appliances and railway yard arrangements are also 
based on the wagon of relatively small capacity. The 
problem is thus formidable to a degree, and it is difficult 
to see to what extent the raising of the large amount of 
capital, inevitable in any rapid change-over from smaller 
to larger working stock, wouldbe facilitated by the applica- 
tion of Trade Facilities provisions, seeing that the yield on 
railway debentures, at their present market prices, ap- 
proximates closely to that on British Government stock. 
Altogether, the investor in home railway securities, while 
rightly demanding that each of the many avenues for in- 
creasing efficiency be ceaselessly explored, would be well 
advised to pay no undue attention to agitations and pro- 
mises made in the dust and heat of a general election. 


The Tea Outlook.—Tea companies suffered in general 
last year through the inevitable effects of over-production. 
Because crops were heavy, prices weakened, and the loss 
outbalanced the gain. The four companies in the Finlay 
group, whose reports were published this week, illustrate 
the ordinary experience; in each case the tea crop was 
larger than in 1927, the average price per lb. from 13d. to 
23d. lower, and profits and dividends less. There has 
seldom been a more difficult time at which to make any 
forecast of the future with confidence, owing to uncer- 
tainties which the repeal of the duty has introduced. 
The household demand for tea in this country 
is not likely to be specially increased by the reduction in 
price, though the cheaper an article the more carelessly 
it is used, and unconscious consumption by waste may 
grow even though there be no conscious tendency to 
‘* drink more tea.’’ But as the duty on Empire tea was 
only 34d. instead of the 4d. on foreign teas, the removal 
of the duty, which has been followed by a reduction in 
the retail price of all teas, Empire or foreign, by the full 
4d., gives a fillip to Java teas by bringing them into com- 
petition on equal terms with India and Ceylon. British 
imports of Java teas have grown rapidly in the last three 
years, and with this extra stimulus they are likely to 
threaten the common Empire teas more and more 
seriously. The same train of cause and effect should, how- 
ever, bring advantages to higher-grade teas, in that the 
blender, who is able to obtain his common tea more 
cheaply, will be in a position to use a larger proportion of 
quality tea; for it is a characteristic of the tea trade that 
the levelling-out of price fluctuations is done in the blend- 
ing, and temporary alterations of price to the consumer 
are avoided. The production of quality teas from Dar- 
jeeling, Upper Assam and Ceylon is limited, as production 
per acre cannot be increased without lowering the quality 
of the crop, and labour difficulties confine the possibilities 
of extending the acreage of gardens, which in any case is 
a costly and long process. The effect of the Budget, 
therefore, is likely to be adverse to common Empire oes 
but, taking a long view, to buttress up the position of the 
companies producing high-grade teas. But for the aaen 
the tea trade is in confusion, because, since the en 
of the duty, there are no longer any stock figures publis - 
Import and export figures, of course, continue to be avail- 


*Mr W. V. Wood in 
University Series. Thornton 


“ Railways,” p. 85. (London) Home 
Butterworth, Limited. 
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able, and it is possible to obtain stock figures for the 
London warehouses, which are computed to cover 90 per 
cent. of the tea imported. But though determined efforts 
are being made to obtain figures from other ports and 
from private warehouses, it is at least doubtful whether 
they will achieve success, and for the interim period at 
least the market will have to struggle along with incom- 
plete and unrepresentative statistics. As stocks were 
unduly high, for obvious reasons, when the last official 
figures were published, and as the above estimate of 
90 per cent. may become far away from the truth, it will 
be well to remember how misleading statistics in the tea 
trade have proved to be on previous occasions, and to 
avoid rigid inferences from such figures as may be 
available for the next few months. For this reason, and 
because it is too early to speak of crop prospects, even 
the most general arguments must be treated with reserve 
at the moment. 


Cable-Wireless Merger Arrangements.—The official 
circular relating to the cable and wireless merger, issued 
to the shareholders concerned on the eve of the Whitsun 
holiday, contains nothing new regarding the terms of ex- 
change, but sets out a plan under which stock- and share- 
holders assenting to the offer are to deposit their certifi- 
cates with the Bank of England. Such holders will re- 
ceive an interim certificate of registration, which will 
answer the purpose of a share certificate. Under the 
deposit agreement, ‘‘ assented ’’ shares are transferable 
by a special form obtainable from the Bank of England, 
and every transferee is automatically bound by the terms 
of exchange. Corresponding arrangements have been 
made as regards the share warrants outstanding in the 
case of the Marconi company. These arrangements are 
calculated to expedite the inevitably heavy clerical work 
involved in the merger—some 40,000 registered share- 
holders are involved in the operations, apart from 
holders of share warrants—and to obviate the possibility 
of ‘‘ assented ’’ shares coming into the ownership of 
‘* non-assenting ’’ transferees. It is intended, in due 
course, to convert the fully-paid shares of Cables and 
Wireless into stock transferable in multiples of £1. The 
latter will rank for dividend as from January Ist last, 
but no dividend will be paid on the ‘‘A”’ and “*B”’ 
ordinary before the accounts for the whole year 1929 have 
been audited and adopted in general meeting—a proviso 
to which some slight exception has been taken in the 
market, since it means, in effect, that holders of these 
shares will receive no dividend until the summer of 
1930 at the earliest. All agreements are conditional on 
acceptance by holders of 60 per cent. (or a similar per- 
centage as specified in certain provisions) of each class of 
ordinary stock and shares, and of Marconi pre- 
ference, on or before June 28th next, or such later 
date as may be provided for, the latest date in 
any case being July 3list next. The only cases in 
which the issue remains in doubt are those of the 
Marconi £1 ordinary and preference shares, representa- 
tive committees of which have issued a circular advising 
holders not to sign the form of acceptance issued by 
Cables and Wireless. The circular refutes the argument 
of the Marconi directors, in their last report (discussed 
in the Economist of May 18th, page 1,119), by pointing 
out that the contention that future Marconi dividends 
are unlikely to be more than 20 per cent. (equivalent to 
a total distribution of £450,000 each year), can scarcely 
be reconciled with the merger company’s allotment to 
Marconi shareholders of shares carrying fixed dividends 
of £792,500 a year plus 65 per cent. of the ‘‘ B ’’ ordinary 
shares entitled to surplus profits. It is made clear that 
the committees are not opposing the merger scheme as 
a whole, but only the terms offered to the Marconi £1 
shareholders. It remains to be seen whether the arrange- 
ments suggested for the issue of units against the deposit 
of £1 shares with the Prudential Assurance Co., which 
are now declared to be ‘‘ practically completed,” will 
provoke a sufficiently widespread response to put the 
committees into @ position to demand substantial con- 
cession as the price of the abandonment of their policy of 
remaining outside the merger. 
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Fine Ootton Spinning Combine.—F y+), 
reported in connection with the proposed. Progress 
Lancashire firms spinning Egyptian cotto Combine ¢ 
ference was made in last week's Economist (pantie 
The promoters now state that the director (Page 1103 
panies, controlling 31 mills, containing ek ten ab sy 
spindles, have agreed upon terms whereby the re, 
tion can take place. Special meetings of the Lmalgar 
and loanholders in the individual firms hay my arelolde 
for May 29th with the obj ave been call 

y « ject of securing ratifies; 
the provisional arrangements. According to — 
announcement, writes our Manchester correspond otal 
suggested new company will be capitalised on q a ut, th 
and economic basis. A feature in the merger is ieacel 
class of interest has been safeguarded, and all 2 a 
which are offered in the merger company are camilla 
to be of substantial value. On the average of past ae 
the share capital on the new basis would seem tb aia 7 
written down to a dividend-paying level. Income debe 
tures are being offered to certain classes of loanholdersj 
some of the mills, and are fully covered as to ihe 
sinking fund on the basis of past results, while the o a 
tion of a 1 per cent. sinking fund should tend to stabil 
prices. Steps will be taken to obtain Stock Exchang 
quotations for the income debentures and the ordinss 
shares. The banks, who are largely interested in ¢) 
various companies to be amalgamated, will accept thes 
income debentures as securities for a substantial propo 
tion of their indebtedness. The underlying idea of th 
merger is to prevent unremunerative price-cutting, It j 
estimated that the yarn production of the combined mil 
will be about 50 million lb. a year. So far, the name of th 
merger company has not been given, and the names of th 
directors have not been announced. It is well know 
however, that the negotiations have been carried throug 
by several leading Lancashire gentlemen with a wi 
knowledge of the fine-spinning trade, who are closely as 
ciated with the concerns to be amalgamated. It is als 
understood that two well-known London financial houss 
Messrs M. Samuel and Co. and the British, Foreign a 
Colonial Corporation, are interested in the merger, a 
that new money—to an amount estimated in some quan 
at £2} million to £3 million—will be introduced. 


Fine Cotton Spinners.—The Fine Cotton Spinners’ am 
Doublers’ Association has altered its dividend every ye 
since the war. In 1927-8, when earnings were equivalet 
to 15.8 per cent., the ordinary distribution was ras 
from 10 to 15 per cent., though earnings had been fil 
ing short of dividends in previous years. In common wt 
the general experience of Lancashire, 1928-9 was 4 dif 
cult period for the company; profits fell by 42} per cett 
and the dividend has been reduced to 9 per cell 
£100,000 being taken for the purpose from reserve fo 
equalisation of dividends. This and other reserves 0 
amount to £1,422,126 in the aggregate, a useful thovel 
not a liberal total for a concern capitalised at £11,100,00) 


(Years ended March 31) aoe. 1928. 108 
596,397 1,104,225 632,618 





Profits, after depreciation...... 
Debenture interest.........+++++« 110,000 110,000 iD 
Welfare and pension funds ... 10,000 50,000 , 
Depreciation of investment.... bal 50,000 " 
Net carnings .....0.0..sss000 476,397 894,223 507.6 
50,000 
Preference dividend ........+++ 150,000 150,000 - » 
Number of times covered.......+. 3-1 a9 
47,000 
Preferred ordinary dividend... 47,000 47,00: 
Number of times covered......++ 2-4 4:5 
fo 
earned ...sseseeserees 6-3% cP ‘90, 
Ordina: A Venvasbedovesscoes 10% 15% 96 9 ( 
or paid: ofdividend 441,000 _— 661,900 d 
Reserve fund .....sszsscsssveseess Dr. 50.500 Dr. 10,0 


Dividends equalisation reserve Dr.100,000 2 
on or decrease in carry- _61,603 14,277 413,718 


8 098,928: 
Fixed assets show little change on balance nee out- 
sundry investments (including, apparently, n ¢4 513,119 
side investments) stand at £4,713, 732, agent “jn-trade is 
@ year ago. Among floating assets, § ‘ors £174 
£526,244 higher at £3,283,229, and debto 
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risons suggesting a slackening turn- 

- oo holding has fallen heavily from £774,540 
On the other side, loans show a reduction of 
£72,000, but amounts owed to creditors are up by 
gmt «Tt is now clear that the generous dividend 
£288,102. ued in respect of 1927-28 has tended to reduce 
ley Pus The £1 ordinary shares, quoted at 
now stand at 14%, and yield 


rking capital. 
: 3 shia time last year, nov or 
t. on the basis of a 9 per cent. dividend. 


£4 138. 6s. per cen 
hd sala 
‘onal Nickel.—Consolidated accounts have 
Te aes the International Nickel Co. and its sub- 
“ es covering the quarter ended March 31st last, 
Se certainly make a satisfactory showing. As the 
ie of Mond Nickel are now included, comparison 
ith previous results is scarcely possible, but earnings 
for the three months amounted to $7,391,661 ; total in- 
wme, $7,860,709; net operating income, $6,584,282; and 
wit (after deducting depreciation and other charges), 
$5,500,191. Preferred dividends absorbed $589,876, and 
the balance available for the common stock was equiva- 
nt to 86 cents per share. A balance of $2,251,168 re- 
mained undisturbed. Assets totalled $174,964,567 
gross, of which $120,815,967 was represented by property 
and $23,838,609 (among current assets amounting, in all 
to $53,191,963) by call and time loans. Current liabilities 
were only $9,200,120. The capital surplus was 
$48,350,787, the earned surplus $19,390,547, in addition 
to insurance and contingent reserves and a retirement 
system reserve. The company reports that the demand 
for nickel has been very well maintained both in 
America and in Europe, and as a result of the visit of 
the President of the company to England an extension of 
the property of Mond Nickel has been decided on. 
Caution may be detected in the reference to the develop- 
mett of the Frood mine, which “‘ is continuing in a very 
sitsiactory way,’’ but ‘‘ it has always been ststed that a 
ensiderable period must elapse before any practicable 
output would be obtained ’’ . . . ‘* with care and time 
the prospects which have already been forecast for this 
nine will unquestionably be realised.’’ It is reasonable 
‘oread into this an encouragement to the genuine investor 
id a rebuff to the speculator. 


Int 


Imperial Continental Gas.— Whatever stockholders may 
think of the dividend recommended, the expansion in the 
Profits of the Imperial Continental Gas Association is, 
taken by itself, impressive. It appears that the rate of 
ee on the capital stock has risen from 9} per cent. 
if 926 and 133 per cent. in 1927 to 243 per cent. in 1928. 
' “Oe 15 per cent. as dividend, an allocation of 
ta : made to reserves, which received nothing last 
: hee a small distribution is made to the staff, marking 

* eginning of a scheme of profit sharing :— 


(Years ended December 31.) 1926. 1927. 
£ 


£ 
149,213 217,167 
13+7% 

10% 
158,080 158,080 


1928. 


£ 
387,259 
24-5% 

15% 
237,120 


70,000 


bonus 71 


lterease or : : 


sates eve 2,3 
eerease in carry-forward ... — 8,867 +59,087 +77,768 
The output of 


eh a: gas increased by 5.79 per cent., as com- 
oe oa 1.79 per cent. for the previous year, and the 
cent. Tf a eaeey Sold showed an increase of 18.6 per 
compress te meortunate that the company has seen fit to 
concern of : ae this time into small compass, for a 
a retrograde. at standing can have no justification for such 
Vious year n : oa Not only is comparison. with the pre- 
Used to be as onger given, but all-the investments, which 
gether, ag he out in a classified list, have been piled to- 
reserves of sien reserves. It breeds confidence to see 
tockhalfere 509.244 on a capital of £2,198,831, but the 
allowed to tae entitled to ask why they are no longer 
Tore important the composition of the reserves, and, 
of the invest ve to. know, as of old, what. proportion 
B88 and eisten are in gilt-edged securities, in foreign 
urities, 1 > companies, and in miscellaneous foreign 
nder the Association’s new Act of Parlia- 


ment an increase of the authorised ordinary capital stock 
by £1,024,000 is recommended, of which £524,000 will be 
offered to stockholders in proportion to their stockholdings, 
at £200 per £100 stock, some £245 below the present 
market price, which, in its turn, is £50 below the 
maximum boom price of not long ago. 


African and Eastern Trade Corporation.—The accounts 
of the African and Eastern Trade Corporation for the 
year ended September 30, 1928, show a !oss of £96,953, 
which suggests that Sir Robert Waley Cohen made a 
good bargain with the Niger Company when he obtained 
for the African and Eastern half the £13,000,000 capital 
in the merger company, United Africa. At the general 
meeting on May 23rd Sir Robert may, however, prove to 
the satisfaction of shareholders that the loss for 1928 was 
due to non-recurrent causes and that the merger company 
has started its life with a clean bill. The following table 
shows the trading results of the African and Eastern over 
the last three years: — 


1926. 1927. 
£ £ 
4,000,000 
407,612 


161,576 
2°52 


246,036 


1928. 
£ 
4,000,000 
96,953 loss 


124,782 


Ordinary capital 
Net profits 


Preference dividends.... 


120,642 
No. of times covered ... 2°36 


Available for ordinary 164,056 


Earned per cent.......... 4-1 6-15 wed 
Paid per cent 8 Nil 
Carried forward 266,452 44,717 

The balance sheet, as at September 30, 1928, shows a 
total of £19,143,931, but the auditors who have con- 
ducted an examination of the company’s affairs have de- 
clared that the assets must be written down by the ex- 
tent of the reserves, namely, £2,345,141. Allowing for 
this reduction the net assets accruing to the 4,000,000 
ordinary shares amount to £4,089,556, which would 
justify the chairman’s claim that the shares are worth 
their par value. The surplus of current assets over 
current liabilities amounts to £1,588,750, of which cash 
and bills receivable represent over £1,000,000. 


Oil Dividends and V.0.C.—The oil dividends announced 
in the last week have been received with mixed feelings. 
The Anglo-American Oil Co. declared a dividend of 74 
per cent. for the year 1928, as against 12} per cent., which 
was not earned, in respect of 1927. Seeing that the 
Anglo-American Oil Co., in the petrol statement which 
was submitted to the Government, showed that on the 
bulk of its petrol trade it could not be making any profit 
even after the recent rise in petrol prices, assuming that 
it bought its supplies at the current market rate in 
America, there should be no occasion for surprise at 4 
dividend of only 74 per cent. It will be interesting to see 
from the accounts whether even this reduced dividend has 
been earned. The Burmah Oil Co. announced a final 
dividend of 10 per cent., making 20 per cent for 1928, as 
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was declared in 1927. Dividends have not yet been re- 
stored to the 30 per cent. rate which was the order before 
the oil price cutting war in India was declared. Since the 
settlement of the company’s fight with the Standard Oil 
group, oil prices in India have recovered, although not 
quite to the level ruling before war broke out. Trinidad 
Leaseholds surprised the market by raising its interim 
dividend in respect of the year ending June, 1929, from 
10 per cent. to 124 per cent. The directors at the same 
time warned shareholders not to expect an increased final 
dividend, but declared that results so far known justify 
* the raising of the dividend for the whole year from 274 
per cent. to 30 per cent. On the other hand the 1928 
dividend of 223 per cent. declared by the V.O.C. Holding 
Co. did not come up to market expectations, but the 
accounts, which have just been issued, show that the 
company has again distributed as much as it received in 
dividends from Venezuelan Oil Concessions. The report 
of the latter company showed that oil proceeds and value 
of oil stock was less than 10 per cent. higher at £4,442,351 
although the production of crude oil increased by about 
70 per cent. from 2,978,219 to 5,084,000 barrels. This was 
explained by Lord Bearsted at the general meeting of the 
company in February last. Fuel oil constitutes more than 
75 per cent. of the company’s crude oil, and fuel oil prices 


were never lower than they are to-day. At the beginning 
of 1928 cargo lots of fuel oil were quoted at Gulf ports at 
23 cents per gallon. At the end of 1928 the price had 
fallen to 1§ cents per gallon. Lord Bearsted stated that 
prices were likely to remain at a low level for some time. 
The dividend declared by Venezuelan Oil Concessions was 
1114 per cent. (against 1064 per cent. in 1927), absorbing 
£1,114,877, practically the whole of which accrued to the 
V.O.C. Holding Co., as it holds over 99 per cent. of the 
capital. The financial results of the V.0.C. Holding Co. 
are shown in fhe following table :— 


1926. 1927. 1928. 

Capital ....cccccocccccscsccccscccsccccce 3,597,112 5,397,412 5,398,212 
Dividend from V.O.C.  .........06. 443,679 851,619 891,601 
Interest and fees ........sccceceeseees 2,029 43,333 94,771 

Gross profits —........sesee0e 445,708 894,952 986,372 
a is 426,820 863,213 971,790 
Dividend Rete ne ewccccccnes ISM 80% BBG 
Caney Demetinlh icieneasncenssocosnctes 3,850 3,349 3,461 


The total of the balance sheet showed an increase of 
approximately £1,000,000, chiefly as a result of two divi- 
dends from the Venezuelan Oil Concessions being re- 
ceived in one year. Cash amounted to £1,301,536, and 
treasury bills to £502,158. The shares were slightly 
easier on the dividend announcement at 4,3. 


Amsterdamsche Bank.—This Dutch institution reports 
an increase in earnings during 1928 from 17,605,000 
guilders to 18,505,000 guilders, as a result of gradually 
improving business conditions in Holland :— 











(In thousand guilders.) 

1926. 1927. 1928. 

I . «cccsictninaniiinenninneonnd 18,505 17,605 18,505 
EEEPORGED 4... cccscccocsecccncccovccceasce 6,005 6,060 6,285 
Ged HOC. .ccccccccccecscrequemseenn 12,500 11,545 12,220 
Depreciation ........ss.sesssesesssesees 2,506 1,496 1,407 
ie eli anette 3,998 3,997 3,750 
SINIOD ia ctcnntuigntindiolinninsionaetns 843 896 1,269 
OD Giktiiccteadctteccctesnnctvctbesasos 478 480 567 
Rem ccscnnntcansiivins 4,675 4,675 5,225 

Dividend { por Sli as Shomipanis 84% 81% 91% 


The balance sheet shows a capital of 55 million guilders 
and reserves of 444 million guilders. Acceptances on 
December 31 last amounted to 37} million guilders and 
deposits to 74.8 million guilders. 
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Shell Union Oil Corporation.—The 1998 aceo 
Shell Union Oil Corporation, which is the subsia ty. 
the Royal Dutch Shell group in the United Stet, nary of 
the recovery in oil fortunes which followed thea 
gasoline prices in America Jast year. ‘This was me 
mented in the case of the Shell Union bya fone le. 
pansion of operations, the net production a : eX. 
being 47.8 million barrels as against 36.6 million bs ’ 
in 1927, and the refinery through-put being 60.9 a 
barrels against 53.5 million barrels. The followine ¢ bl 
shows the earnings and distribution of profits in th J 
three years :— © last 

















































1927, 


1928 
. $ ; 
Goes in0OMe xveseeseses0e0e00e. 65,044,900 46,798,724 6a.s$ea 
Depreciation and special 
NTU esvscvecssceseveersesee 33,230,574  33,471,2 
Interest on debentures and _— 44,012,082 
AMortisation ...........00. Nil 1,962,740 4,119 49, 
Net income. .........ssseseeseees 31,518,965 11,344,915 20,395,021 
Preference dividends........... 1,035,173 381,270 
Available for common divs. 30,483,792 10,963,645 20,395,021 
Earned per share ...........+ $3-04 $1-09 §2:04 
Common dividends per share $2-00 $1-40 $1.49 
Carried forward.............+++ $5,288,572 30,628,358" 37,023,379 


* Less premium on preference stock called for redemption in 
May, 1927. 
In December, 1928, the Corporation increased its capital 
by the issue of 3,000,000 shares of common stock at $10 
per share. This increase was necessitated by the con- 
stantly increasing expansion of the Royal Dutch-Shell 
companies in America. Last year the Corporation began 
the construction of a new refinery at Houston, in Texas, 
which follows on the new refineries at Chicago and at 
Dominquez, near Los Angeles, California. The new pipe 
lines, which have been constructed, now enable the Cor. 
poration to ship crude oil from West Texas direct to the 
refineries at Arkansas City, Wood River and East 
Chicago, and to the refinery at Houston for coastwis 
or overseas shipment. The directors add in their repon 
that the Corporation is co-operating to the utmost with 
the efforts to bring about a more rational development oi 
new oilfields by restriction of output. The common shares 
of the Corporation are quoted at $28}. 


Namaqua Copper.—The effects of the advance in the 
price of the metal are strikingly exemplified in last years 
results, writes our mining correspondent. In 1927 
a loss of £14,150 was made, absorbing practically 
the whole of the credit balance. For the past session, 
with a slightly reduced output, there was a profit of 
£10,060, permitting the payment of a dividend of 2s. 61. 
per £2 share, now standing at £1 5s. The last preceding 
distribution was 2s. 6d. in respect of 1926. The company 
has investments, chiefly gilt-edged securities, to the value 
of £22,600. Developments in the various mines ‘ast yea! 
gave very mixed results, but in the end the ore reserves 
at 72,100 tons, value 4.42 per cent. copper, show only : 
small decline. In addition, 67,000 tons of minerdi, 
averaging 1.9 per cent., are under treatment at the e 
cipitation works. The results of a visit of inspection 
the properties were made known at the meeting. 





Oriental Consolidated.—A certain amount of ne 
capital is invested in this New York enterprise, ig Ss 
for many years past operated a gold property "0 lation 
Its results are of interest for this reason and in Te ‘hich 
to those of the British-owned Chosen aroma, repo 
holds neighbouring properties. The latest nee anes 
of the Oriental shows that during 1928 some _— + one 
were crushed for a yield averaging slightly eal to 
United States dollar. The operating profit ae on ad 
241,700 dollars, but after providing for deprecia : ainst 
the like there was a net loss of 47,800 dollars, . : : we 
74,100 dollars for 1927. Once again 5 per a ;) being 
paid, the amount involved (214,700 dollars) ghic 
deducted from the net surplus and er a | 
thereby are reduced to 1,537,700 —. lars, the of 
tons, having a gross value of 1,864,500 dollars, 


May 95, 1929. | 
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The List of Applications will be closed on, or before, Tuesday the 28th day of May, 1929. 


(CENTRAL ELECTRICITY BOARD. 


ISSUE OF 


Central Electricity 4 per 


£3,000,000 


Cent. Stock, 1959- 1989, 


der the Electricity (Supply) Act, 1926, and the Central Electricity Board B i : 
Jsued under toa Resolution of the Board, dated the 17th ie of May, 1 nr nents tees 


Interest will be paid Half-yearly on the Ist May and the 1st November. 


PRICE OF ISSUE 


The GOVERNOR AND COMPANY of the BANK OF ENGLAND are authorised 
br the Central Electricity Board to receive applications for the above issue of 
Stock, payable as follows :— 

On Application ... - ans kee a £ 5 per Cent. 
On Tuesday, 18th June, 1929... nee ae ' Se 4 

On Friday, 26th July, 1929... ose w+ £20 

On Friday, 23rd August, 1929 £20 

On Friday, 13th September, 1929 £20 


£83 per Cent. 


The Stock now issued and the interest thereon are a first charge on the whole 
wiertaking and the net revenues of the Board. 

The Board reserve power to create and issue further stock ranking pari passu 
with the Stock now issued. 1 

The revenue of the undertaking will be derived from the sale of electricity in bulk 
and by a levy by the Electricity Commissioners under Section 9 of the Electricity 
(Supply) Act, 1926, on the whole of the electricity supply industry within Great 
Britain of annual sums equal to the Interest and Sinking Fund charges in respect 
of money borrowed for the “standardisation of frequency.”” The Board are 
saticied from detailed estimates of the financial operation of the several Schemes 
which have been adopted by the Board as mentioned in the Statement appended 
tht when those Schemes are in full operation the revenue will provide ample 
margins over and above the amount required to meet the interest and sinking fund 
cures in respect of the total expenditure on the said Schemes. Considerable 
png has already been made in the construction of main transmission lines and 
#venl ections will be in operation during the latter part of this year. 

Tre stock will be redeemed by a Cumulative Sinking Fund, commencing not later 
than the year 1935, sufficient to repay the whole of the Stock by its maturity date. 
‘This Sking Fund will be provided out of the Redemption Funds which the Board 
ap muired to provide for the amortisation of their capital expenditure and will 
be applied in the purchase of Stock when the price, exclusive of accrued interest, 
does not exceed par, and any balance which cannot be so applied will be invested 
temporarily in accordance with the Borrowing Regulations. Any Stock not pre- 
Vously redeemed will be repaid at par on the 1st May, 1989, but the Board reserve 
the right to redeem at par on any interest date on or after the 1st May, 1959, all 
Stk then outstanding on giving at least three months’ previous notice by adver- 
tiement in two London daily newspapers. 

The Central Electricity Board were constituted by the Electricity (Supply) Act, 
186. Their main functions in the development of the supply of electricity are to 
oustruct main transmission lines (commonly known as “ the grid ’’), to concentrate 
Saeration at standard frequency in the most efficient stations, to supply electricity 
in bulk for distribution, and by these means to increase the availability of elec- 
tricity throughout the country and reduce the cost of production. , 

The Board may, subject to the consent of the Electricity Commissioners, borrow 
£33,500,000. Of this sum the Electricity Commissioners have already consented to 
de lorowing by the Board of £13,900,000, of which £5,400,000 is in respect of 

hdardisation of frequency.” and £8,500,000 in respect of the construction and 
wiusition of main transmission lines and other purposes. The proceeds of the 
hon will form part of the said sum of £13,900,000. ye 
nderred tof are acting under statutory powers in carrying out the Schemes 
wad to Tope enema appended, and the proceeds of the present issue will be 

further funds for ae advances of monies already expended on, and to provide 
cost of iy wie construction and acquisition of main transmission lines : the 

fstandardisation of frequeney : and other authorise +s includi , 
ment of interest on the Stock ie authorised purposes including pay- 
expendit stock until the 31st December, 1936, if and so far as the 

The een become remunerative at an earlier date. 
be transferable by am Tranet r De od oe ae 
Applications which mut Heeler eed in multiples of one pound. 
rreived | must be accompanied by a deposit of £5 per Cent. will be 

at the Bank of England Loans Office, 5 & 6 t C. 
Inthe cae of partial allotment the balune ce, 5 & 6, Lombard Street, E.C. 3. 
nolied towards payment tthe a alance of the amount paid as a deposit will be 
taking that payment ey r e first instalment; should there be a surplus after 

Applications must be fo an po be refunded by cheque. 

Dstalments may be ae of £50 or multiples thereof. 

t Cent, per annum P I n full after allotment under discount at the rate of 
fine, 1929, discount will ey sg case of full payment being made before the 18th 
lament of any pat te ete dy allowed from the latter date. Default in the 

ments previously paid Heptee eroPer, date will render the deposit and any 

Interest on the Ste = liable to forfeiture and the allotment to cancellation. 
fovember. Warrants: Ww ieee payable half-yearly on the 1st May and the Ist 
Ter £100 will he made aa ransmitted by post. A first Interest payment of 

Scrip Certificates to B € Ist November, 1929. 
Is November, 1999 wil wath coupon attached for the interest payable on the 

Scrip Certificates mares ssued in exchange for the allotment letters. Fully 
ain ommission of 5s Mere romtatored on and after the 18th June, 1929. 

Tents made in respect of a pil be aid to Bankers and Stockbrokers on 
mh Appl PP cations bearing their stamp. 
of We Ofice, 5 & 6, ahead oe orms may be obtained at the Bank of England 
le Mullens, Marshall. tn E.C. 3, or at any of the Branches of the Bank; 
tthe ce 4; at any Stock’ E eer, Lawford & Co., 13, George Street, Mansion 

*ntral Electricity Board ee e in the United Kingdom, or at the Offices 

ASK OF ENGLAND » frafalgar Buildings, 1, Charing Cross, W.C. 2. 


NDON, E.C, 3. 
24th May, 1929, 


es 


att Boara Consists of a STATEMENT, 


nsport Dursuan Chairman and seven Members, appointed by the Minister 
resent Members are — Section 1 of the Electricity (Supply) Act, 1926. The 


SIR ANDREW R. Dunc i 
‘ ‘AN, Chairman. 
She Riou HON. THE LORD BARNBY, C.M.G. 
- AMES DEVONSHIRE, K.B.E. 
ant NK Hopaegs, 
= AMES LITHGOW, BART, 
a W. WALKER, 
Mn poNcaN WATSON, 


- K. WHIGHam, 


£83 PER CENT. 


The procedure under the 1926 Act (Section 4) is for th ; i 
to nn 26 Secti | or e Electricity Commissioners 
sould one ew sman to the Board Schemes relating to the respective areas 


(a) determining what generating stations (whether existi i 
stations) shall be the stations (in the Act referred to as “ jaetiok a 
at which electricity shall be generated for the purposes of the Board; 


(6) providing for inter-connection, by means of main t i 
; , » dy ransmissi 
be constructed or acquired by the Board, of selected stations with oma ae 
and with the systems of authorised undertakers for the supply of electricity. 
and, where the scheme relates to a specified area, for inter-connection by 
pe s — lines 2 mgr the Board in that area with the system 
oard in any other area with respect to which a i 
or may subsequently be made; ” ee 


(c) providing for such standardisation of frequency as may be i 
y C > J y be essentia 
the carrying out of the proposals for such inter-connection as aforesaid. - 


The Board publish the Schemes as transmitted by the Electricity Com 
C s t \ 2 E mis 
and, after considering them and any representations made on iam by oe 
ari eae ee ae ate after holding such inquiries, if any 
e n , adopt the Schemes either without modificatio ject to 
such modifications as they think fit. ee 


After a Scheme has been adopted it is the duty of the Board to construct or 
acquire the main transmission lines specified therein and to arrange for the 
carrying out of any standardisation of frequency required thereby. 


Progressively as the Board’s transmission system inter-connecting the selected 
stations and other undertakings is constructed, the selected stations will come, 
group by group, to be operated under the Board’s directions, and the Board will 
purchase all the electricity generated at those stations at a price, unless otherwise 
agreed, equal to the cost of production, ascertained in accordance with Section 7 
of the 1926 Act, and come under obligation to supply electricity, either directly 
or indirectly, to the owners of the selected stations and to every other authorised 
undertaker within the area of the Scheme who requires a supply under Sections 7 
and 10 or one of them. The prices which the Board may charge for the electricity 
so supplied are regulated (a) as to the electricity supplied to the owners of selected 
stations by Sections 7 and 13 of the 1926 Act and (4) as to electricity supplied to 
other authorised undertakers by Section 11 of that Act. Under Section 7 the 
price at which electricity shall be supplied by the Board from a selected station 
to the owners of that station shall, unless otherwise agreed, be either the adjusted 
costs of production together with a proper proportion of the Board’s expenses 
or according to the tariff to be fixed under the Act, whichever is the lower, provided 
(Section 13) that the price for electricity sold to the owners of selected stations 
shall not exceed the cost at which they could have generated it for themselves. 
Section 11 provides that, subject to the provisions of the Act as to the sale of 
electricity to the owners of selected stations, the price to be charged by the Board 
for electricity supplied by them to authorised undertakers shall be in accordance 
with such tariff as may be fixed by the Board from time to time, and the tariff 
shall be fixed so that over a term of years to be approved by the Electricity Com- 
missioners the receipts on income account shall be sufficient to cover the expendi- 
ture on income account including interest and sinking fund charges, with such 
margin as the Electricity Commissioners may allow. 


In order that the electricity to be supplied by the Board shall be suitable for use 
by every authorised undertaker within the area of a Scheme, it is necessary that 
the undertakings should, in general, be operated at the saine frequency, and a 
standard frequency of 50 cycles per second has been adopted. The procedure for 
effecting the necessary changes of frequency required by a scheme is regulated 
by Section 9 of the 1926 Act. That Section provides for the expenses of such 
standardisation being borne in the first instance by the Board and empowers the 
Board to borrow money for that purpose The Section also enacts that the Board 
shall be repaid by the Electricity Commissioners in each year the sums required 
to meet the interest and sinking fund charges in respect of moneys so borrowed by 
the Board, and that the payment of such sums shall be treated as part of the 
expenses of the Commissioners. Under Section 9 of the 1926 Act and Section 29 
of the Electricity (Supply) Act, 1929, as amended by Section 7 of the Electricity 
(Supply) Act, 1922, the Electricity Commissioners are empowered to recover the 
moneys payable by them to the Board under the said Section 9 from all the Joint 
Electricity Authorities and authorised undertakers within Great Britain. 

i icity S stry iged from the 

The rapid growth of the Electricity Supply industry can be juc : 

r 7, Ww é rom the Official Returns of the Electricity 
figures given below, which are taken f ee ee eee meen 


C issioners, These figures show the tota li 
donee the last few years by all authorised undertakers and railway and tramway 


authorities in Great Britain; a few non-statutory undertakings are also included 


but generation by private plants is excluded :— 

Units generated. 
4,884,666,038 
5,738,718,485 
6,681,524,272 
7,415,375,529 
8,122,961,823 
8,365,857,198 
9,927,850,630 


Year ended. 
Bist March, 1922 ...ccsercccseereecererserenererenereeees 
S1st March, 1923 .......ceeecersereeeeeee bans 
31st March, 1924 
Bist March, 1925 ......ccceceecerenceeereereeeeces 
81st March, 1926 
31st March, 1927* 
81st March, 1928 

* Year of General Strike. 


these figures that the annual output of the Industry in 


It will be seen from in six years by over 100 per cent. 


Great Britain has increased 
The following Schemes have been adopted by the Board :— 
1 Scotland Electricity Scheme, 1927; 
{ A South East England Electricity Scheme, 1927; 


: d Electricity Scheme, 1928 ; 
a ee Mcteen and North Wales Electricity Scheme, 1928; 


(5) Mid-East England Electricity Scheme, 1929. 


The Board expect shortly to receive from the Electricity Co 
for the remaining areas in the Country. 


mmissioners Schemes 
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reserves in the several mines show a falling off of 92,000 
tons in quantity with a small decrease in average value, 
developments in one of the properties having proved dis- 
appointing. The ten-dollar shares are quoted on the 
London Stock Exchange at 11s. 3d. 


Anglo-American Corporation.—In the course of his 
speech at the annual meeting, held in Johannesburg, a 
fairly full report of which has been cabled over, Sir 
Ernest Oppenheimer stressed the importance of the native 
labour factor. He remarked that even a small increase in 
the average efficiency of a force of nearly 200,000 would 
mean much to the mines, particularly the low-grade 
properties. Dealing at some length with the diamond 
position, Sir Ernest said the corporation’s only new 
interest was in the Cape Coast Exploration, which 
appeared likely to control the bulk of the diamondiferous 
areas south of Port Nolloth; the one farm so far system- 
atically prospected was estimated to contain diamonds 
worth over £24 million. The sensationally rich deposits 
owned by the Union Government, also the Merensky 
claims, in Namaqualand, would prove short-lived, and 
their produce would be marketed over a series of years. 
Production to-day as a whole approximated to the 
average of the past 23 years, and a considerable contrac- 
tion in the output of alluvial stones might be looked for 
in the second half of the current year. On these grounds 
the corporation had confidence in its diamond sharehold- 
ings. 





CAPITAL ISSUES. 


After the pre-Whitsun rush of prospectuses the week’s 
offers were of minor importance, apart from a momentous 
new issue by the Central Electricity Board, the under- 
writing of which was arranged towards the end of the 
week. This operation is discussed in an Investment Note 
on page 1174. Including this issue, the figures for the 
week were £2,873,520, bringing the total for the year 
up to £152,366,834, excluding conversions, against 
£214,921,583 for the corresponding period of 1928. Of 
the two other issues, Dominion-Scottish Investments was 
a new Canadian trust company, which proposes to place 
a large portion of its resources in the securities of Canadian 
enterprises. In addition to the board of directors, there 
are Canadian and British advisory committees, the latter 
consisting of the chairman of the Anchor-Donaldson Line 
and the chairman of the Clyde and Mersey Investment 
Trust. The auspices are, therefore, satisfactory. What- 
ever the worth of the British Filograph Co.’s patents for 
recording sound on a thread, to invite the public to risk 
their money on a commercially untried invention is, on 
principle, objectionable. This issue was not underwritten, 
but the directors were aware of applications for 200,000 
shares out of the 600,000 offered. 

ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Net total recorded since January 1, 1929, £147,060,110. 
Total, including conversion, recorded since January 1, 1929, £173,043,064, 


National Savings Certificates. 
Net sales week ended May 18, 1929, Dr. £100,000. 
Total receipts April 1, 1929, to May 18, 1929, Dr. £250,000. 
Conver- New 
sions or Money. 
Description of Tesue and Date Nominal Repay- CashSub- First Further 
of Lists. Capital. ments. scription. Payment. Liability. 
ate £ £ £ £ £& 


‘o the > 

British Filograph Co., 600,000 
Clay 28). 60,000... 60,000 15,000 45,000 

Investments 


Shares 2s. at 


20,000 
5% Cum, | = 
Units, par | 5% 2 


$1,500,000;2 $50 Cum. }Zao } 309,045 .... ~~ 323,420 20,603 302,817 
at $4- 863 Shares ge 
to .. 5 $25 
Central ricity © Board 
3,000,000 Ceutral 
4% Stock 1959-1989 issued 
at 83% (May 24) ......cc.ses000 3,000,000 ... 2,490,000 150,000 2,340,000 
to “35,1809. . 3,369,045 2,873,420 185,603 2,687,627 
To 8 Iders only wocecee , 9 9 ’ 
113,012 ney Ord. flat par. 113,012... 113,012 113,012 
102,524 Ord. Is. at par... 85,116 ... $5,116 55,116... 
$7,624 Ord. £1 at ieee 57,624. 144,060 28,812 115,248 
1 139,034 Ord. Se at 398... 284,758 2,221,116 2,221,116 ... 





Total to Shareholders only, 


week ended May 25, 1929...... 2,533,304 2,418,056 115,248 
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Total offered for Su Total 
offered for 

Including on cluding Inclusion 
Conversions. Conversions. Con: Exeludiy 
To date— £ £ Whole Versions. Convenient 

1929 ...... 178,349,788 152,366,834 | 1928 693,160 $ 
1928 ...... e 214,921,583 | 1927 (77""" °°%5900,056 369.055 9 

1927 ...... . 185,551,591 1926 ...” ove 355,165 
1926 ...... c 86,799,334} 1925 77" + 80, Tang 
1925 ...... = 88,839,591 | 1924 “""" - 232,214 5 
1924 ...... 86,177,814 | 1923 77°" s+ 200)396'79 
1923 ...... 148,338,191 1922 2 271,399 17 


ae 573,675 6 
By Stock Exchange Introduction, 
Name of Company, Doowt fon of 
ve 


Amount of Price at 
Shares and Date nt Capital atch Total 
(in troduced. “Bega? j,i A 
Total recorded since Jan. 1, 1929............ 19,585,505 
Base Metals Mining Corporation, 1,850,005 27,8980 
Shares. No par value (May 15)......... i 13/ 
Forestal Land, Timber and Railways, : 
£1,000,000, 6% Notes red. finally par, 
June 1, 1959 sold at 95 (May 15) ...... 950,000 974 
rrard 1,000,000 915.0 
Shares 2/- (May (PRR ea ani aia 100,000 4/9 2 
Cas-el . (Holdings), 100,000 74% 57,500 
Cum, Pref. £1 (May 15) 7/6 paid ...... 100,000 8/6 


105,00) 


Total, week ended May 25, 1929............ 1,150,000. asia 
Total to date, 1929 ..........cccceesees 20,735,505 = 


Central Electricity Board.—Issue of £3,000,000 4 
stock, 1959-89, at £83. Capital and interest are a dre onl 
on the whole undertaking and the net revenues of the Leas 
The stock will be redeemed by a cumulative sinking fund, com. 
mencing not later than 1935 and sufficient to repay the whole 
by maturity, which will be applied in purchase at or below par. 
The board reserves the right to redeem at par in or after 1959 
all stock then outstanding. 


Dominion-Scottish Investments, Limited.—Offer for sale of 
20,000 units, consisting of one $50 per cent. cumulative re 
deemable preference share and one $25 common share, at 
$78.50 per unit. Preference shares are redeemable at 5 per 
cent. premium after 1934 at company’s option; until 194 
holders have the right to subscribe at par for two common 
shares for every five preference shares held. Authorised capital 
consists of 100,000 preference and 200,000 common shares; 
60,000 units are being offered in equal proportions in Montreal, 
Toronto and the United Kingdom. The company is incorp- 
rated in Canada to carry on investment trust business. 


British Filograph Company, Limited.—Issue at par oi 
600,000 (out of 1,250,000) 2s. shares. The company acquis 

atents and patent rights for Great Britain and Irelan, 

urope, and the British Empire (excluding Canada) of inva- 
tions for recording and reproducing sound on a thread, and 
will manufacture and sell recording and reproducing machines 
and gramophone attachments for use with thread records. 
The purchase price for patents and rights and an option on 
rights in U.S.A., Canada and the Argentine is £45,000 in shares 
and a call on a further 200,000 shares at par. Working capital 
is estimated at £47,000. 














Particulars of the following have been issued “ for informs 
tion only ’’ with a view to Stock Exchange introductions:— 
Gerrard Wire Tying Machines Company, Limited; issued capitsl 
£100,000 in 2s. shares; incorporated in 1924; net assets a” 
valued at £101,314; and profits have been :—1924-25, a“ 
1925-26, £25,449; 1926-27, £14,429; 1927-28, £32,871; 19%, 
£37,051. John Lewis Partnership, Limited; issued opie 
151,250 £1 74 per cent. cumulative preferred ordinary fe 
12,000 £1 deferred ordinary shares, together with 958 £1; 7 
deferred bonds; incorporated (inter alia) to acquire ote 
sionary interest in shares of three companies, and inten 
form the basis of a scheme of co-partrership agrees 
employees. Indestructible Paint and Standard Varnish, L = ri 
60,000 £1 7 per cent. cumulative preference and 58,0 oo 
ordinary shares are being issued, the latter ranking pa” naar 
with 75,000 existing shares; incorporated in 1924 as 
ii 
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‘1 paint, enamels, distempers, varnishes, 
acturers ee * ishes, colours, etc. Asglo- Norwegian 
ins, dyes, eed issued capital, 20,000 $100 7 per cent. 

gs, Ll airtel shares redeemable at company’s option 
pmulative i common shares of no par value; incor- 
poy Province of Quebec, Canada, to acquire an 
rated in the Antarctic whaling industry; each preference 
nterest } the right between 1929 and 1931 to purchase two 
pare Oe res at $7.50 per share, and a further 40,000 common 
ommon 8 i nder option to vendors at that price. Mansfield 
pres are Ui ited; issued capital, 159,550 £1 7 per cent. 
ings), ference and 240,450 £1 ordinary shares, together 

“h £100,000 6} per cent. first debenture stock, 1935-53; 
ach control of five companies manufacturing bricks, 


cement, ete. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except 
where marked % or Stated 
in Cash. 


* Interim div. t Final div. 


Dividend 
for Whole 
Years. 


Name of Company. 


Date of 
Pay- 
ment. 


Interim 
or 
Final. 


VSURANCE. 
INSURANC Rs. 8 pst 


15%t] May 23 


Meracote Tea Kea tnnaghechecann che oot Z June 13 
Besocki Plantations ......+..0+ a ! es 


June 20 


t| June 10 
June 15 


June 20 
June 14 


May 24 
May 25 
July 


June 7 


June 6 
May 29 
June 8 


June 24 
June 28 
June 28 
June 7 
June 4 
June 28 
May 31 
June 5 
June 30 
June 28 
June 28 


June 5 


Malayan Tin 
Samana Copper ......... gheneenne 
— Broken Hill 


Southern Malayan Tin 
Southern Perak Dredging.......... 


10d.p.s.* 

14%* 

11%+ 

18%T] _ ... 
$2 p.s.*| July 1 


of Baltimore... 
Steam Laundry . = 


eeeeeee evevcee 


Sons 


ueral Scottish Trust...” 


neral Co-operative Inv "39 oa 

Wall (J. nvest. . 3%* ae 

Bl = yj ahewssent aan 33%*| May 30 

fo to-Electric nee | 25 cents June 14 
ependent Invest Ps 

lat Ment ......... 5 eee 
‘mational Holding & Invest. | 10 oats June 14 


International Sleeping Car — 


nson (Richard) eee “ab 
Kelly's Direc and Nephew |... ne 
Lancashire Becta lien 74 %t anid bonus [5% 
Manchester Corn Gn eee 


‘oce Oeereeves 
Mercantile Marine Finanes 


4yZe@ 
On Video Gas seeeee 5 t 
Montgomeri and Dry Dock... 448% 
Send co “ 
wer Investment -""” eves Seeeeene eee 
ay of Buenos Ay 


Water 


Steet eeeeee see 


yres Watrwks.| ... | May 28 
$t p.s.*] July 10 


4% ws 


Third 
Trt and M lagon Ba @ . * 
Tait Notar Mane lows 16 
United Water Sy is 10 | 12% 
iting : Tax rg a, 7 ah Be 
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MINING OUTPUT STATISTICS FOR APRIL 1929. 
Ht———ttii—napabhihiubyeitee eee 


Tons Crushed. Gold Recovered. 


ie " Value. | Profit. 
Mill. a Mill. 
Works. sankie Total. 


Tons. 


Gold. T 
Pats (first half of May) | - 


173 | First half of May. 
Blister copper. 


SAN FRANCISCO MINES OF MEXICO, LIMITED —Cable advice of o 
J 4 . , perations for 
April: Ore treated, 25,150 tons; lead concentrates produced 3,220 tons; zinc 
concentrates produced 3,800 tons. Estimated net smelter returns, $343,709, 
Operating expenses, $112,671. Estimated operating profit, $231,038. 


SULPHIDE CORPORATION LIMITED.—During the four weeks ended April 20, 1929 
9,893 tons of Central Mine ore, together with 1,680 tons of slimes were milled at the 
Central Mine, producing 1,806 tons of leady concentrates (including 53 tons from 
the de-leading paws) which assayed 54 ozs. silver, 67 per cent. lead, together with 
2,770 tons of zinc concentrates assaying 7 ozs. silver, 4 per cent. lead and 50 per 


cent. zinc ton, and 194 tons special slim i . silv: 
Seroee tar oak das oe ae es, assaying 9 ozs. silver, 12 per cent. 


WORKING PROFIT, TRANSVAAL.—TLe total estimated working profit of the gold 
mines of the Transvaal for the month of April, 1929, amountedto: Witwatersrand, 
£1,036,826; outside districts, £31,277; total. 1,068,103. 

estimated working profit in March, 1929, was: Witwatersrand £1,024,678; 
outside districts, £37,653; total, £.1,062,331. 


NORTH BROKEN HILL, LIMITED.—For the month of April the production was 
as follows :—35,891 tons of crude ore were treated, assaying 13-9 per cent. lead, 
7-8 ozs. silver per ton, and 10-4 per cent. zinc, producing 7,560 tons lead con- 
centrates assaying 65-6 per cent. lead, 31-4 ozs, silver per ton and 7:9 per cent. 
zinc; also 5,700 tons zinc concentrates assaying 49-4 per cent. zinc, 2-6 per cent. 
lead and 3-5 ozs. silver per ton. 6,870 tons dump slimes were treated, assaying 
10-7 per cent. lead, 8-3 ozs. silver per ton and 16-2 per cent. zinc, producing 
1,060 tons lead concentrates assaying 54-7 per cent. lead, 38-8 ozs, silver per ton 
and 12-3 per cent. zinc; also 2,000 tons zinc concentrates assaying 46:6 per cent. 
zinc, 5-2 per cent. lead and 5-5 ozs. silver per ton. 


BROKEN HILL SoutTH LouTeD.—For the four weeks ended May 4, 1929, 26.720 
tons of crude ore were treated, and produced 5,764 tons of leady concentrates, 
assaying 66 per cent. lead and 22 ozs, silver per ton; also 4,593 tons of zinc cone 
centrates, assaying 50 per cent. zinc. 

ELECTROLYTIC ZINC COMPANY OF AUSTRALASIA, LIMITED.—Production during 
four-weekly period ended May Ist: 3,920 tons zinc, of which 60 tons used at tae 
works; silver-lead product for shipment to Port Pirie for realisation containing 
530 tons lead ; 74,000 ozs. silver. 


LIETUVOS BANKAS 


(Bank of Lithuania) 
KAUNAS, LITHUANIA 


Telegraphic Address: “EMISBAN K—KAUNAS.” 


BALANCE SHEET 


December 31st, 1928. 
Litas = 0,10 U.S.A. Dollars 


ASSETS. 

‘hs a 34,265,409.73 
Silver coins ... be ee cal aa wan ond $e oot 58 
State Treasury coins pee se eae uae Pry 


Gold reserve... — 


12,684,436.11 
187,104,487.47 
Ee 


1. 

2. 

3. ve 

4. are 
5. 


. Other assets 


LIABILITIES. 
12,000,000.— 

ae 1,200,000.— 
84,773,628.— 
81,804,989.64 
5,825,869.83 
1,500,000.— 


187,104,487.47 
—— 


rve capital ... See 
notes in circulation ... 
ME nx . et 
er liabilities 
t for 1928 


PROFIT AND LOSS ACCOUNT 
for the Year ending December 31st, 1928. 
Expenses, depreciation and other write-offs nie 
Net profit as pa aie aa ae on 


8,193,023.05 
1,500,000.— 


9,693,023.05 
aaa 


Gross profit for 1928 eee 


V. JURGUTIS, Governor. 

. PAKNYS, Vice-Governor. 
, GRAJAUSKAS, } 

. KAUPAS, 

. STARKUS, 

. MINIATAS, Bookkeeper. 


eeting of stockholders of the Lietuvos Bankas, held 
ah Sta To, Ppamat te Bani oer, Roun, reed os Oy 
Professor A. Voit Fans. ~ ’ ere presented. The re were by 
oo a Commitvedered received and filed. It was further 


voted to pay to the stoc ers 9 per cent. dividend. 
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COMPANY MEETINGS, &c. 


—— 


WIGGINS, TEAPE AND CO. (1919), LIMITED. 
OUTPUT AND SALES AGAIN INCREASED. 
CURRENT YEAR’S OUTLOOK. 


The tenth annual general mevting of Wiggins, Teape & Co. 
(1919), Limited, was held, on Friday, May 17th, at Winchester 
House, Old Broad Street, London, E.C. 


Mr Keith Barlow (chairman of the company) said : Ladies and 
gentlemen, with regard to the general trade of your company, I am 
glad to be able to report progress, both as regards output and 
sales, and you may be interested to know that the Wiggins, Teape 
& Co. (1919), Ltd., mills had an increased output of 14 per cent., 
as compared with 1927, and the Stoneywood mill of Alex. Pirie & 
Sons, Limited, had an increased output of 9 per cent., as compared 
with 1927. I am pleased to say that, with the exception of the 
necessary shuts for alterations to the plant and machinery, we were 
able to keep all our mills running full time. This has not only 
been of benefit to the shareholders, but also, as you will appreciate, 
to the operatives at the various mills. In my speech last year, 


I mentioned that your home sales in 1927 showed an increase of 9 


per cent., as compared with 1926. I am glad to be able to report 
that in 1928 they again show an increase of 6 per cent., as com- 
pared with 1927. Our export side, which in 1927 showed an in- 
crease of 4 per cent., as compared with 1926, again shows an 
advance in 1928, the increase being 11 per cent. 


NEW PAPER-MAKING MACHINE. 


You will remember that at last year’s meeting I reported that 
we had placed an order for a new paper-making machine for the 
Stoneywood works of Alex. Pirie & Sons, Limited, which I said 
I hoped would be in operation in the late autumn of 1928. I am 
glad to say that this expectation was realised and the machine 
was started up on November 30th, and while, as is usual with all 
new machinery, many adjustments had to be made, I am pleased 
to inform you that, from the start, the machine turned out exactly 
the class of paper at which we were aiming. Owing to special 
treatment, we are able to guarantee that these papers will lie flat 
in the printing machines, and this, we are certain, will be of 
great value to the printers. 


PHOTOGRAPHIC MILL. 


It has been my practice in past years to say a special word with 
regard to the photographic branch of your company’s business. 
The profits of our Photographic Mill show a slight reduction during 
the year under review, but I am pleased to state that the sales of 
Photographic Papers were maintained. I feel that one can new 
say that the photographic branch of our business is established on 
a sound footing, and I should like to take this opportunity of 
thanking the British Sensitisers, our customers, who have helped us 
in every possible way to establish this entirely new industry in this 
country. F 

You will see that, after transferring a sum of £50,000 to general 
reserve, thus raising the account to £232,495, we are able to recom- 
mend a dividend of 8 per cent., less income tax, on the ordinary 
share capital of the company. 


PROSPECTS FOR 1929. 


With regard to the current year, though the results for the first 
three months are not so favourable as those for the corresponding 
months in 1928, the profits for April, 1929, show an advance on 
those for April, 1928. Judging from Press reports, it would appear 
that the general trade of the country is showing signs of improve- 
ment, and this improvement is already being reflected on your 
company’s order book. Should this state of affairs be maintained, 
I think we may look forward with confidence to meeting you this 
time next year with a satisfactory balance sheet. The only proviso 
I have to make is that the effect of the forthcoming General 
Election might, at any rate for a time, tend to retard business. 

After the directors’ report and accounts had been adopted and 
the dividend approved, the retiring directors were re-elected and 
the auditors re-appointed. 









[May 25, 1999 


































CHEVIOT RUBBER, LIMITED, 
EXCELLENT RESULTS. 


The nineteenth annual general meetin : 
Limited, was held, on the th instant, in the ae Father, 
the Rubber Growers’ Association, 2-4, Idol Lane Eastch Room of 
don, Brig.-Gen. the Hon Charles Lambton, D.8.0 (th ra» Lon. 
presiding. hy Whe chairman), 

Mr C. B. Hester, representing the secretaries 
and Co., Limited), having read the notice conve 
and the report of the auditors, 

The Chairman, in moving the adoption of the r 
accounts, said: The issued capital amounts to £19 
against £170,000 shown in the 1927 balance sheet, The incr 
is accounted for by 180,435 shares taken up by heidi 
response to the offer of new shares at 3s. 6d. each ms : 
February, 1928, and 60,000 shares issued at 3s. each, to aa 
I shall refer later. Cheviot property account is increased 
£11,888. £1,150 of this sum represents expenditure on cael 
areas, and the balance the net cost of 475 acres of land acquired 
adjoining Cheviot, of which 410 acres are planted with youn 
rubber. In connection with this purchase, and, as part of ch 
terms, an option over 60,000 shares of the company’s unissued 
capital was granted to the vendors at 3s. per share. This option 
was exercised. The company was itself previously interested, in 
conjunction with three other companies, in experiments which were 
being conducted on this land, and, the area being no longer re. 
quired for experimental purposes, the rubber planted on it was 
taken over by this company on the terms mentioned. The ret 
cost to the company works out at only £26 per planted acre, and 
the transaction is, therefore, an advantageous one to us. The 
planted area at Cheviot now totals 3,057 acres. At Middleton 630 
acres approximately were planted in 1928, which, with the 1927 
area, brings the total up to 986 acres. The planted area owned 
by the company is, therefore, 4,045 acres, of which 2,635 acres are 
mature and producing. We have arranged to plant up a further 
500 acres at Middleton this year. 

Budgrafting on Middleton is in progress and will be continued 
during the current year. Successful work has been achieved on 
this division in spite of persistent malaria to which the staff and 
labour force have been subjected, and a lack of rainfall, whid 
added to the difficulties by making heavy supplying necessary. Al 
possible counter-measures are being taken against malaria, whid 
the Board trust will result in a definite improvement. The sdf 
at Middleton deserve our fullest commendation for the work 
accomplished under heavy handicaps. 


(Messrs Guthris 
ning the meeting 


eport and 
4,043 10s, 


PAST YEAR'S OUTPUT. 


Following the announcement of the abolition of restriction in 
April, 1928, Cheviot estate was gradually brought into full pr 
duction, and the output for the year amounted to 1,141,000 Ibs. 
against an estimate under 40 per cent. restriction of 753,700 Ibs. 

The acting manager and the staff deserve special credit for the 
successful manner in which labour was secured and trained for 
tapping. Cheviot estate is reported to be in its customary good 
order, and cultivation works, which I informed you last year had 
been temporarily suspended in order to concentrate on the orga: 
sation of tapping, are now being fully resumed. The high yields 
obtained on Cheviot are due to the regular cultivation works 


a 
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-, past years, as well as to richness of soil, and the 
ia —* cael i successful will be continued in the 
the fullest extent. 
lass condition in which Cheviot estate stands to-day 
y to the skilful work and ability of Mr A. P. 

been manager of the estate since 1921. Mr 





partie 
ip0 icy wh 
future ¢0 

The first-c 
js due very largel 
Cranna, who has 












now vacates this position in order to take up duties as a 

Cranna ent, in which capacity we shall fortunately still have 
bri pos . of his experience and advice. The management of the 
ting the bene een entrusted to Mr G. P. Barnet, who has had 


b 
apr] successful managerial experience. 
ae for the year amounted to £31,023, compared with £33,358 
for 1927. When I addressed you last year such an excellent result 
would have seemed extremely unlikely, but, thanks to heavy yields 
nd economical working, the result comes very close to that for 
iq7, when the price ruling for rubber was practically twice that 
raling during 1928. It is with great satisfaction, in the circum- 
dances, that the Board are able to recommend a dividend of 10 per 
wai, (less tax), after placing £5,000 to general reserve and pro- 
riding the customary sum of £3,000 for estate amortisation. With 
rniums received as a result of the new issues, general reserve 
wow totals £43,189, while amortisation reserve totals £28,000. Our 
francial position is maintained at its usual] high level, cash and 
British Government securities amounting to over £90,000. 
A rapid expansion in American consumption has absorbed the 
sock which accumulated in the East prior to 1st November, 1928. 
The removal of this stock and the continuance of a good rate of 









Ing 





‘as : . } 

et consumption both in America and in other countries offer some 
.d prospect of a more stable market than we have seen for some time 
he past. 

0 Mr J. G. Hay seconded the motion, which was carried unani- 
Y7 mously, and a vote of thanks to the Chairman and to the agents 
d and staff in the East concluded the proceedings. 


INDIA GENERAL NAVIGATION AND RAILWAY COMPANY, 
LIMITED. 


INCREASED PROFIT. 


The annual ordinary general meeting of the India General 
Negation and Railway Company, Limited, was held, on the 
“2nd instant, at Winchester House, Old Broad Street, London. 

Mr 8. G. L, Eustace (the chairman), in the course of his speech, 
wid: The profit for the year amounts to £179,725, against £137,411 
for the previous year, an increase of £42,313, and an indication 
that the sums we have lately expended on block account are begin- 
ung to yield a return. During the year the total volume of goods 
carried has shown a considerable increase, which one may attribute 
to the normal expansion of trade, and it is therefore of some satis- 
faction that with the additions made to your fleet we were able 
to meet this increased demand. 

During the year we have placed in commission nine steamers and 
x flats, while two steamers and three barges were withdrawn 
from the running fleet. Capital expenditure amounted to over 
re considerable sum, but, owing to delays, it includes 

‘ompletion of the programme of new construction for the previous 
ese This additional block is now beginning to earn a 
c uh ut in order to meet the continual increase in the demand, 
reine ean for us not only to replace obsolete vessels, but to 
ae tok Bi ing further vessels, and we hope during the current 
fete in - able to place six more steamers and possibly twelve more 
al aaa In order to meet a demand in another diree- 

ia Placing three more motor boats in commission. The 
iedeheeate for services in the rivers in the Delta district 

Nelhania . ure to that of motor buses in this country. 

500 in Placed £15,000 to the debenture sinking fund, as against 
purchase orost years. During the year we have been able to 
tahoe ek > ‘: 000 of our debentures at somewhat under par 

wasn as intended to continue this policy as and when the 
ere, which Ke offer. £72,391 is being allocated to general re. 

ding pick assist us very considerably in financing our 
in the fate hans After making the provisions as set forth 
ied forward, esc account, and bringing in the sum of £19,072 
recommend an ‘ad “9 remains £102,657, out of which the board 
dividend “a tion to the usual preference dividend, a final 
: Per cent. on the ordinary shares, making a total 


ibuti 
near Per cent. for the year, and leaving £24,897 to be 


COMPETITION FROM RAILWAYS. 


Eari 
Year, nba, to date show a falling off compared with the previous 
“an only hope that an improvement may be shown 
Petition from ne last year, we are faced with serious com- 
railways. The railways in India are under contro 
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of the Government of India, which functions through the Railway 
Board. All extensions to existing railways or new railways have 
to receive the sanction of the Railway Board, and two cases have 
arisen which affect us in no small degree. In the first, we endea- 
voured to obtain the sanction of the Railway Board to the 
construction of a small railway or tramway, on the right bank of 
the river Bramaputra, which would not only act as a feeder to our 
river services, but would assist materially in developing a large 
area. This proposal was objected to by the Railway Board as it 
was likely to be in competition with a proposed extension of the 
Eastern Bengal Railway to the same district. This extension, 
however, could not be carried out without a Government guaranteed 
return on the outlay, as it was not expected to be a paying propo- 
sition. After two years’ delay we now learn that not only is the 
railway to be built under guarantee, but that sanction may be 
accorded to our tramway also which, however, calls for no guarantee. 
We may, therefore, find ourselves in competition with a guaranteed 
concern, which you will agree is a serious matter for us. 

In the other case, we have for years run an efficient service from 
Goalunde to Naraingunge, and we have lately, in order to improve 
this service, built and equipped first-class fast and efficient steamers 
at a cost of £34,300 each. We now learn that it is proposed to 
construct a costly State railway from the Nairaingunge district 
to a point opposite Goalunde, which will be in full competition 
with our service. While money is urgently needed to build railways 
so as to develop those parts of the country which have no railway 
or water transport service, and there are many, it seems incredible 
that it should be expended on a railway which will enter into acute 
competition in a district already well served with water transport, 
We are given to understand that the sum of 27 lacs of rupees has 
already been allocated during the current year for the purposes of 
inaugurating the projected extension (estimated to cost 189 lacs 
of rupees) from Naraingunge district, which will discourage and 
may even kill the existing private enterprise. 

The report and accounts were unanimously adopted. 





JOHN M. NEWTON AND SONS, LIMITED. 
CONTINUED PROGRESS—GOOD PROSPECTS. 

The third ordinary general meeting of John M. Newton and Sons, 
Limited, was held on the 21st instant, at the Holborn Restaurant, 
London, W.C. 

Mr John Newton (the chairman) said that the net profit to be dealt 
with amounted to £35,106, and the directors recommended a fina] 
dividend of 22 per cent. on the ordinary shares, making 37 per 
cent. for the year, which was the same distribution as that made 
last year, but on a larger capital. It was only during the past year 
that the company began to obtain the full value from the amalgama- 
tion of its four different concerns taken over during 1927, and the 
gross sales for the past year had exceeded those of the previous 
year by about 7 per cent. Unfortunately, there had been a con- 
siderable amount of competition and cutting of prices, which had 
had a detrimental effect on the trading profits, but this had been 
made up by the extraordinary receipts in connection with the sub- 
sidiary companies. The current year showed a continued increase 
in sales, the turnover was on a very satisfactory basis, and, with the 
present political uncertainty out of the way, he anticipated that 
further progress would be made during the remainder of the year. 

With regard to the accounts, he thought it would be agreed that 
the financial position of the company was one of considerable 
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strength. The total liabilities, including the issued capital of 
£160,600 shown in the balance sheet, amounted to £196,713, against 
which there were tangible assets, not including goodwill, amounting 
to £199,961, all of which were liquid and easily realisable. The 
goodwill stood at only £40,000, which was equal to one year’s pur- 
chase, and was a very conservative figure, as this item constituted 
a really valuable asset. The name of “‘ Newton” was generally 
linked up with glass and glass with ‘‘ Newton,” and the number of 
live accounts being dealt with month by month was steadily in- 
creasing, the number at the present moment being something like 
50 per cent. higher than those which existed at the early part of 
1927. During this year the company had extended its premises by 
taking over new and important works. Trade investments, £36,684, 
had been taken in at cost, although their present market value was 
considerably above that figure. 

Dealing with the subsidiary companies, the chairman said that the 
new works at the Plymouth branch were very near completion, and 
would be in full operation within the next few weeks. The directors 
anticipated that this branch would prove to be a valuable asset. 

The report and accounts were unanimously adopted. 








Government Returns, Ke. 








NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended May 18, 1929 :— 








(000’s omitted. ) 
EXPENDITURE. £ RECEIPTS, £ 

Supply Services............cceseess 4,900 | From Revenue .......ccsceseesoeees 11,370 
Interest, &c., on Debt............. 5,452 
Sinking Fund...............ecesseeee 61 
Decrease in Balances .......+..+0« 247 
Decrease in Debt ...............000 129 
DOING ncsnne cinccecchinsedcoshincce 27 

11,370 11,370 


The total ordinary revenue for the week amounted to £11,370,000, 
as compared with £12,235,491 in the corresponding week of last 
year. Property and income tax amounted to £1,060,000, and super- 
tax to £340,000, against £1,050,000 and £570,000 respectively a 
year ago. Customs receipts were lower than a year ago, being 
£1,365,000 against £1,870,000, but Excise brought in £6,970,000, 
against £6,325,000 in the corresponding week of last year. 


The National Debt was reduced by £129,000, as shown below :— 
(000’s omitted.) 
£ £ 
Nati Savings Certificates...... —100 | Treasury Bills............ccccccecssesees 
ao Bonds me sinimiioais - iene - 80 +e 
Public Department Advances.... — 10 
—160 +31 


The floating debt was increased by £20,000 to £742,840,000. 
Fovanciat Year, 1929-30, Aram 1 ro May 18. 


£ £ 
Expenditure ......... 88,154,706 | Revenue ............ 85,905,145 
Amount repaid ...... 884,786 | Decreasesin balance 3,134,347 


89,039,492 89,039,492 





Estates ror Frvanciat Year, 1929-30, 


£ £ 
diture eecsee 691,564,000* Reven @eecvcssessee 7 , 
Sinking Fund......_ 50,400,000 © Pe 
Surplus 096,000 


Sececveseces 4, 








ee. 746,060,000 
This figure udes the new Excheq Contributions of 
£15,560,000 to Local Revenues, &c. al 


Serr-BaLanctnc REVENCE aND EXPENDITURE. 


£ 
Post Office SP SOHSSOSHSSOSSSSSSSOSSSESOSSSOOOSHSOSSOSSOOSSEESSEESEEEEE 
Road OLA CAR DM I Re. HM hes Pine 
80,620,000 
Rating Revrer Susrznsz Account. 
Balance on April 1, 1929... 22,653,000 Cont, of, rate “ on 
Balance on 31, 1930 20'085'000 


22,633,000 22,633,000 










NATIONAL DEBT—(Million ¢) 
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u 
POSITION OP THE FLOATING DEBT. 
Wayyand Means Advances — May 19,28. Mar. 51,°29. May 5," nee 
§ 


sGraseee x — of a pes eoe i 
vances blic « 140,200,000 37,050,000 40,600, a 
Treasury Bills oe 20,000 


eoccee 546,610,000 700,295,000 702,240,000* + 30,000 


Total Floating Debt............. 686,810,000 737,345,000 742,540,000 I 
e Tachades £7,000, the procesds of which were not carried to the Busheyur 








TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bills were opened on 
May 17, 1929, and the total amount applied for was £38,090,000, 
For bills at 3 months, dated Tuesday to Friday, at £98 13s, 8d, 
about 84 per cent. and above in full; Saturday, at £98 14s. and 
above, in full. The amounts allotted were in bills at 3 months, 
£35,000,000. 











Amount Treasury Bill 

Amount 
Date. Applied at 3 Months, 
| Offered. Por. Average Bate, 
1929. 8 & &s @ 
March 15 SOSHSSOSOHSSSSOSSSESEOSE 35,000,000 46,695,000 5 6 9:2 
March 22 wccccccccccccccccccccese 35,000,000 46,515,000 § 5 bl 
Mareh 28 SSOSOSESSSESOSSOESOCOOOSOE 45,000,000 50,430,000 § 1 0:87 
April 5 scccccecccscccccccsccccs 40,000,000 63,280,000 5 5 9:16 
April 19 Secesoocooossos eeeceeeee 40,000,000 §2,045,000 5 2 1-01 
April 3 Poccccccccccoccocososoce 45,000,000 49,785,000 § 2 8-72 
May S cccoccccccecccosoccocces 35,000,000 49,800,000 5 0 9-01 
May 10 Pecccccccsccooooccoosocs 35,000,000 40,530,000 5 2 19 
May 17 cccccceccccccccccescoses 35,000,000 38,090,000 § 3 10-91 





PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER 


Total Receipts into the 








Estimate Exchequer from Week | Week 
1929-30. [APril 1, me 1929. | 1 
y 18, 1929.|May 19, 1928. 
£ £ : 
Sauneax REVENUE. ‘ 
venue— 
606,000 | 1,060,000 | 1,050) 
—— eoccsenbesen ese 1p 130, 340,000 570,000 
Betate, &c., Duties”. 8,280,000 | 1,790,000 | 2,07 
SLAMS .......cecececceerees 2,600,000 200, 
Excess Profits Duties, 
SSeticstncashiediicondse 130,000 al 
Land Tax and Mineral 30,00 
ts Duty, &¢. ...... 100,000 se —— 
Total Inland Kevenue 34,846,000 | 5,390,000 | 42000 
Customs and Excise— an 870,000 
1,365,000 | 1, 
OUstOMs .....eeseeereee ‘ e000 6,970,000 | 6,326 0" 







A, —__— 
33,620,000 | 8,335,000 
ilk chin 








reir wee pr1105000\ Dr 167000 
eoocce 200,000 750,000 = 
Gena kentnnncete “710,000 " 
TOADS  oeccccceee eonceesooes 3,970,828 as 
Miscellaneous : 2,000,971 153 = 
aden 7645671 x 
Special ecceve 9 eee 235,01 
Total Ordinary 80,393,470 [11,370,155 |12° 
CBUREVENUE. ooo | 1,400.00 
ie 50, 9 " 
Motor Venicio Diaties ap. eed ooo | 167,00 
to Road Fund 3,503,000 | 11050") 
Total Self - Balancing 00 | 1,967.00 
Revenue SOCCSoSOSOSESSEOOSe 10,003,000 1,855 202,491 





Total eeccccococcerce 












| x2 | we: #ea2R eck: BEScnk 


= 


|z 


les “EE 


a 
3 


Mav 25, 1 929. | 


Total Receipts into the 
rn Exchequer from 


THE ECONOMIST. 


Week 


Ended Ended 


April 1, 1929, April 1, 1928. “738 , 19, 


° 
May 18, 1929.|May 19, 1928. 


+ ey roemployment Insurance 
ts, 1920 10 192 
Raised by 
tal Expendi 
oe the Telegraph (Money) 
Act, 1925, and 
and Telegraph 


720,000 


415,710,000 


Treasury 
By National Sa 6,600,000 


‘ational War 
bye cent. Treasury Bonds, 


26,120,000 


Ways and Means Advances 125,310,000 
edt of Issues under Land 


respect 
enent (Facilities) Acts, 1919 23,221 


667,842,366 
1929. 
nees in Ex- £ 
squer on Ist 


rot England |5,515,917/5,918,513 


nk of Ireland | 736,607 6,252,524 


HPENDITURE | 2929 
WD OTHER IssUES. | “gomdene or. 1, 1929, 


men 
Grants). May 18, 
1929. 


ORDINARY 
EXPENDITURE. 
ent 


poly Services (excluding 
Post Office) 363,318,000] 41,958,860 


58,110,000} 5,350,000 
22,510,000} 3,104,000 


a Fund, 1907-08"""""" 
Under 9 of the 


420,000 


315,941,000 


58,225,000 


70,700,000 


19,707 


541,766,619 


6,322,625 


90,000} 350,000 
49,146,000) 48,639,000 
800,000} 800,000 


11,620,000} 1,000,000 


74,881,153}64,991,491 


1185 


——————————_—_—_—=_=_——_____. 
Che Bankers’ Gazette, 
————————— 
BANK OF ENGLAND. 


Return for Week ended Wednesday, May 22, 1929. 
ISSUE DEPARTMENT. 


Notes Issued— ‘ 


teseseeseeees 362,363,774 


In Circulation...... 
In Banking Department..... 


59,626,718 


Amount of Fiduciary Issue...... 260,000,000 


Gold Ooin and Bullion 


£421,990,492 


eesesevee 161,990,492 
£421,990,492 


BANKING DEPARTMENT. 


£ : & 
+- 14,553,000 | Government Securities......... 38,486,855 


3,225,457 
15,299,748 


Bankers. £57,507,302 
Other Accounts 35,314,698 


92,822,000 
5,331 


Other Securities— 
Discounts and 


Advances...... £6,915,678 
Securities. 


£125,905,536 


® Including Exchequer, Savings 


Banks, 


Notes .. 
Gold and Silver 756,805 


ecoceceee 20,119,480 
27,035,158 
eeeees srvessssseccecscscsssees 59,626,718 


$125,905,536 


Commissioners of National Debt and 


Dividend Accounts, 


Total, outside liabilities ..........c..0000 
Oapital and rest ....... 


Proportion of reserve to outaide lia- 
(a) Banking department only (“ pro- 


Gold stocks to deposi 
@) (“ reserve ratio °’) 


its and notes 


Amount 
May 22, 1929. 


362,363,774 
15,299,748 
57,507,302 
35,314,698 

5,331 

470,490,853 

17,778,457 


285,735,829 


4,828,298 
162,747,297 


Inc, or Deo, on | Inc. or Dec. on 
Last Week, Last Year,® 


8 
7,275,711 
2,357,269 


+ 
— 1,695,836 
+ 


985 
11,613,293 
- 1 


++i 1it+! 


’ 


+ 16,216,302 
— 28,701,507 
— 671,702 
+ 559,815 


+ 13,510,526 


+++ 14 


+ 


+ 145% 


© Comparison includes old currency notes return. 


8 & & & a 
7,268,161] 37,307,929 
414,045,537/ 363,319,286) 17,795,531 : 268, 36'617/576 


15 [247226046 
22 [247248974 


il 


7951539] 161860918 


5351 


9285812 
39781855) 11607200) 15705552) 58086458)‘ 
37816855} 9586015} 17746941/59050041 


792272811627472971 3444 138486855! _6915678!20119480160383523155 


BANKERS’ CLEARING RETURNS (000’s omitted). 


1 to May 8 

a ay secccesooooeoreres 
Week caded May 15  cveseserssereee 
Week ended May 22 ..... 
escent nna 


Total to date, 1929 ......... ecccecees 
Do. 1 


Increase or decrease in 1929......{ 


ne 
Total for year 1928 Pr) 
Total for year 1927 eecccccocsocooesee® 


14,454,613 
139,99 


607,471 


ima 
15,71 

~ $6492 + 18,416 
a 0°5% | = 


311,117 
sesis/saa 


Tncrease or decrease in 1928......9 | 


$ & 
1,108,330 | 16,249,539 
ey me1'028 837,096 
31,334 51,222 690,027 


754,007 
735,591 


2°5% 





A cel. tm i itn eta enlirmaay cement ai ie tei cca Neenah soe 


ee 
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BRADFORD ...............| 5,975,000 


BRISTOL Seeeeeseeseseseseeees 4,677,000 24,398,000 
DUBLID .......0.cceccecreees ove 99,025,700 
cocscesceccesesseesscees | 3,707,000 18,273,808 
LEBDG ..........0ccccsccsceee 3,834, 20,757,200 
LBIORSTER —..........00000 3,557,000 16,664,600 
LIVERPOOL _.......... seoee | 35,451,000 163,669,200 
ccccceseee * SS isr'o0 aaoe 

NOTTINGHAM ............] 3,682,000 12,913,600 






Total ceececcecceccecsceeee | 136,914,000 1132,251,000 !— 3-4)... we 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns of the Bank of Denmark appeared in the Economist 


Of May 11 ; Czechoslovakia, Belgium, Italy and Norway in May 18. 
U.8. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 
Ma M May 9 
8 = Aad 19: 9. 


1 192' 1928. 
Total gold reserves ...... eee | 2,841,900 | 2,838,120 | 2,840,950; 2,812,030 | 2,634,290 
Tota) bilis discounted......... 4,430 914,600 2, 5, 847,470 
Bills t in open market 137,990 146,110 167,1 170,420 > 
Total U.S. Govt. securities 90 155,830 149,4 150,7 
Total bills and eee | 1,203,520 | 1,224,350 | 1, 281, 910} 1,329,250 | 1,409,510 
Total resources ..........00. «+ | 5,056,800 5,097,570 5,164,890 | 4,999,47: 
. actual = 1,639,550 | 1,646,660 | 1,663,680) 1,663,640 | 1,579,380 
Deposite—Memberbank— 

Feserve BCCOUNE ........000. | 2,275,750 | 2,319,890 | 2,330,030 820 | 2,369,650 
Total deposits ...........+00.00: 2,324,510 | 2,365,510 389,210} 2,410,360 | 2,416,530 
Capital in and surplus 410,680 410,690 410,570] 410,350 372,940 3 
Total cssevceseseseee | 5,056,800 | 5,235,040 | 5,097,570) 5,164,890 | 4,999,470 
Batio of total reserves to 

and Federal 
Reserve note liabilities 
combined ..........0.seceeee ° 75°9% 75-1% 174-3% 73-3% 10% 


HEW YORK FEDERAL RESERVE BANK.—In $'s (000’s omitted) 


May 23, May 16, May 9, May 2, | May 24, 
1929. 1929. 1949. 1939. 1928. 
Total bills discounted........ ° 197,330 254,370 276,890 247,580 | 307,780 
Bills in open market 7,440 35,120 44,000 56,830 65,250 
Total U.S. Govt. securities 20,680 22,730 16,550 17,170 31,440 
Total bille and securities ... 247,370 314,130 340,640 328,280 | 404,470 
Deposits — Memberbank — 
esevenceuses 913,100 931,020 940,310 947,320 | 947,130 
Batio of total res. to dep. and 
ties combined ...... esseccese | 84°4% 78-9% 77°8% 79-2% 72 °5% 


STATEMENT OF CANADIAN BANKS.—In $’s (000's omitted). 


Feb. 28, | Jan. 31, Dec. 31, ; Nov. 30, ) Feb. 29, 
1929. 1929. 1928. 1928. 1928. 
421,199 434,654 515,804 556,277 400,894 

73,026 84,978 17,638 81,697 69,425 
596,556 594,800 558,493 526,531 481,650 
530,186 529,695 524,561 488,291 554,975 

1,359,665 | 1,324,127 | 1,334,220 | 1,361,129 | 1,203,609 
257,254 259,657 262,498 239,325 278,811 
197,525 197,804 196,486 197,932 180,557 
162,333 158,120 186,087 186,631 160,622 
160,515 142,112 135,461 127,395 92,966 

2,166,014 | 2,200,431 | 2,235,308 | 2,249,718 | 2,106,660 
393,530 594,732 382,577 383,331 356,620 

11,978 13,383 16,705 16,754 12,243 
138,295 118,971 118,275 91,611 66,119 
104,141 113,052 116,874 118,488 93,780 
271,233 | 261,3! 260,560 258,754 33. 








SOUTH AFRICAN RESERVE BANK.—In 


14 
= — erseceovecccees — yn . 
vestapen: Seeeecsessssceossoosoos 


Capital .....c.cccececererseeeeees | 1,000 | 1,000 1,000 


Pcoccceccccceccooscocsccocs 600 600 
Notes in eeccccoee ohne He} ase 
imine 6,140 4,832 4,922 


Habilities to public ......... | 48°5% | 48°5 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
wade | ea | a | Ae 


99 98 
9,337 | 9,125 



































8 11,30,45 aris 

Foreign bilis............ | 46,81 | 47.84 4 33,62 56 
Dead stock eoccocccoves aes as 2,83,75 ass 2,83,56 aiies 
13,66,71 } 21,93,58 | 984,75 | 11,11,09 | 10,83,78 | 9,88,66 


& 
53,974,700 


20,715,800 


5,461 4.579 3,879 7,194 5,210 


8,684 
626 147 691 


1,000 | 1,000 | 1,000 
509 509 423 
9,159 | 9,498 | 8,684 
1,613 | 1,679 

5,163 











ae, Apr. 27 
1929.’ | “1928.” 


22,49,16 21,47, il 21,38,45 | 21,64,08 | 21,89,01 | 23,70,10 
17,17,56 | 18,04,19 19,05,44 | 16,50,63 | 10,93,74 | 14,42,74 
sans | ahi its 





THE ECONOMIST. 


May 117, 
ASSETS. 1929. 


Geld Seeerovcovecovcsacees 534,411 '. 
3%, 36,525,431 


t a esccee 






[May 25, 1999 


BANK OF FRANCE.—In francs (000’s omitted 

May 10, 

isa.’ | 99> Ay. %, 
36,462,461 | 35.788,633 


















ted), 





7,941,968 | 7,987,715] 8 044,770 
discounted ... | 18°385°57 £545,546 
Commer eee = 8,385,576 | 18,446,725 | 18,464,115 18,481,853 
counted at home... 6,097, , 
Seen ape 097,010 | 5,743,588 | 6,351,583 | 6,510.43) 
iene ae 8,968,689 | 8,998,339 | 8,998 339 
Other advances ... 367,483 | 2, 5440, 230,000 
. exch.) | 3,127,836 | 5,543,478 | 5,831,344 | 3.110 941 
Notes in circulation | 62,863,907 | 63,420,111 | 63,8281 
Public deposits ...... | 11,886,250 | 11,528,202 ie 86.908 inert 
Private sveove | 6,453,649 | 6,509,303 | 6,743,362 | G'ass'ann 
Other liabilities ...... ! 2,219,218 | 2.203.062 ' 3'294'199 aoe 947 


THE REICHSBANK.—In Reichsmarks* (000° 




















8 omitted), 





















May 15, May 7, | Apr 
any ener 1929. ise” | “Weis” “y 
Relchsbank shares not yet issued ...... | 177,212 | 17,212 | ima | 
Gold and bullion ....... Sbasonees vee | 1,764,785 | 1, 765, 619 1,891's10 a 
Ot which deposited abroad ... 59,257 | ° 59,897 | '172'708 
foreign ° eco 56,085 53,580 99,372} 2 
Bills of exchange and cheques ........ + | 2,672,388 | 2,985,418 | 2,926'597 | ) og 
Silver and other COIN  ........s00see0ee0 141,942 | 127,896 | °134'593 
Notes of other German banks ............ 22,511 16.242 7.243 
AAVANCES — ..crcrreccccccceccecccsccccscesecers 216,523 | 208,725 | 262.077 
Investments ..... specntanpnaptpnegapnniesnep ints? 92,899 | 921899 
Other assets ..........0ccceeee weeesccocccces . ,767 
ee 514, 1026 | 535,399 
eeecccecosecececcccccoccccoces 122,788 122,788 
Increase of capital (shares not yet or 177,212 177.212 In 
Reserve 319,608 
Notes 4,442,428 0496 | 3,987, 
Other daily maturing obligations 584,768 463.5 
liabilities coveveccocccscoccccccccccceece 297,676 294,813 | 290,654} 2981 
“eo Equal to one sy ope me marks or one Rentenmark. 
The gold reserve is culated in accordance with the new legal prescription of 


pound of fine gold equals 1,392 Reichamarks, 
NETHERLANDS BANK.—lIn florins (000’s omitted), 


May 13, 

ASSETS. 1929. 
_. eoccee eccceccccocs 437,037 
ndtbininantitis 20,356 
on and advances | 379,458 
Notes in circulation | 826,948 
TB neeee evccecee 15,771 


BANK OF JAVA.—lIn florins (000’s omitted). 
May 18, a May 4, 
1929. 1929. 1929. 


LIABILITIRG. 
Notes in circulation... 


May 15, 

ASSETS. 1929. 
Gold ...... escccocccoccos - | 496, 087 
ances abroad......... | 245,970 
Discounts ......ccceceee - | 126,340 
AGVANCES .........2.0008 53,826 
Notes in circulation.. 823,606 
evovccees eecces 145,202 


BANK OF SWEDEN.—In kronor (000’s omitted). 


ASSETS. 
Government securities—Swedish 


Other Swedish bonds quod an 
bourses 


Seecccsccccecsesoes 





t The sum of the items ” Bile payable in Sweden ” cash eredits which are nt # ! 


Bills payable in Swedent ....... ° 
Balance abroad Fe 
Advances made on 
securities and Sdvenceee 
Notes in circulation ........0.0000 
t deposits ... 
JU te ecceveccesesocosases 
ment Recuritics and 
as cover for the note issue. 


BANK OF SPAIN.—In pesetas (000’s omitted). 
ys 


6 
.266 |2,560,017 |2,559,917 9,859,850 BO 







asa. |, 1028 


V— ececesoccece 





Sevcccevevocore 


tak 
Spanish 4% stock... 
Adves. to 


















184,300 


305,100 
Deposits and bills payable! 28,700 


SWISS NATIONAL BANK.—In francs (000's omitted). 


May 6, | Apr. 29, 
1929." | 1929. 
437,042 | 432,203 

0,754 | 21,235 
398,927 | 385,313 
850,665 | 841,093 


16,482 | 26,980 


183,600 | 184,600 


136,100 | 135,700 


307,800 | 302,800 
31,100 | 35,300 


Ma: Apr. 30, 
1939.’ | | 1929. 


496,074 | 492,591 

40,307 41,601 
250,701 | 246,882 
133,313 | 137,135 

59,943 64,127 
848,228 | 875,354 
126,923 ' 111,920 


May 18, | May il, 


1929. 192 
234,348 | 234,450 
5,719 5,7 
73,774 | 13,774 

177 177 
236,894 | 239,670 


51,213 | 49, 514 
57,648 57,827 
490,433 


194,822 | 179,932 
5,578 7,469 


and cash 


Ma rg 


713,564 716,299 


1,771,989 |1,820,791 
415 | 344,47 


344,47 
150,000 000 






















Apr. 22, | May 4, | Po 
929. | 1923,’ |May30): 
422,206 16K 
21,262 rt 
362,418 15 


796,990 
18,781 


812,448 | 316 
36,737 6.0 


Apr. 27,) May 19, 
1929. 1928, 
174,401 
18,183 
114,985 


304,589 
43,780 














188,400 


131,600 


299.700 | 
37,700 






Apr. 23, | May 15, Mar 
1929. 


482,230 | 437, 575 | IML 
42,456 | 59,421 | 18 


229,729 ove os 
125,124 | 215,099) |» 
59,211 | 61,267 | 105m 


798,000 | 785,682 | 275% 
132,026 | 117,767 '_ 3M! 
























































May 4, | ape. 27, | May} 
1929." 1929, | 19% 
234,557 | 234,668 231,95 
5,755 5,755 | 11,0 
73,774 | 73,774) 7% 





















231 asl} le 

246,480 | 227,344 | 2537 
56,597 | 60,262 
53,358 47,050 






63,532 | 56,395 4] 


509,323 | 475,216 | 440 
177,691 | 186 505 | 1 















= ace mate oO 


May 19, 
A . ae 1928. sy 





5 
54,976 14,339,909 [4,257,576 4,281, 335 


eocccccseccoce Pile 64s 543 TeT 358 1,041,115 1, 077, 094 ly aise 
© Incioding 91 million pesetas lent to the Stat. 


BANK OF PORTUGAL —In escudos (000's © 
a 
1929. 


May 8, 
1929. 


pare 

DISCOUNW  ereccorsscccsescosces 
Government loans 

LAsBILITIBS, 

Otes in circulation ......00. 


Soevccccccosooescseoelee 


eoccccese 





438 
Bsr 








omitted). 









929. 
' 9,517 
$11 






8,577 
313,563 
278,747 


1,733,455 
1,797,638 
1,829,952 69,520 


66,781 








May 25; 1929. | 


GARY—In Hungarian Pe 
asional, BANE Ono omitted). 44 


15,; May 7, | Apr. 30, May 15. 
Mids.” | “1939.” | 1929." 1928.” 
176,622 | 176,622 | 176,622 

6 | 33,202 | 33,032 


196,527 

and potes oooesooee 67,341 

: coin apd bullion ih . 293,832 
i ar ermee | SBA9 205412 
(gold crowns 30,000,000°) 
ee EOD aveeseessomnneeeess | 424,145 
wm crvints, deposita, 2. «vewwere_| 195,705 


© Calculated at pre-war parity of exchange, 


ASSETS. 


col and bullios enocccsosooesoosee® 


34,756 
426,396 
285,350 


34,756 


TAN NATIONAL BANK.—In schillings (000’s omitted). 
TST Rass) 
May 7, | Apr. 30, ) Apr. May 1 
wna.” 1939. Toa9. foa9. 1928" 
168,634} 168,634] 117,199 
197,148 | 198,452 | 287,077 
272,249 


345,900 997 
207,260 173,115 91,691 
109,857 109,857 167,780 
43,200 
9,283 
995,197 
38,003 


186,581 
109,811 


860,169 
141,959 


muAL BANK OF THE SERBS, &c.—In dinar (000’s omitted). 


May 1 Apr. 22, May 15 
isa.” 929. 1928. 
0 89,893 

18,610 

261,869 
1,243,385 
4,332,924 
5,327,227 


293,905 


§,115,172 
227,808 
1,055,646 


1,104,456 
JATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
May 11, May 4, Apr. 27, Apr. 20, 
1929. 1 fo29. 


929. 1929. 
11,255,632 } 11,482,128 | 11,160,735 | 11,363,363 
8,513,894 


8,335,333 | 8,324,530 | 8,464,641 
7,671,850 | 7,671,850 | 7,671,850 | 17,671,850 
20,237,405 


19,915,194 | 19,873,523 | 19,967,700 
7,220,972 | 7,207,942 | 6,560,034 | 6,557,517 


6,212,045 
227,797 


1,018,250 | 1,058,853 


ASSETS, 
8,513,829 
10,179,625 


LUBILITIES, 
in circulation .. 20,741,838 
ight liabilities 9,980,780 


IAONAL BANK OF BULGARIA.—In levs (000’s omitted). 


May 7, r. 50, ) Apr. Apr. 1 May 7, 
1929, ° 929. saa. Tig.” 1938, 
1,523,746 | 1,521,481 | 1,619,427 | 1,515,575 | 1,460,078 
472,408 


2,268,129 | 2,308,310 | 1,325,056 | 3,229,860 
1,498,425 | 1,471,376 | 1,463,865 | 1,641,617 | 1,327,204 
3,685,241 | 3,685,241 | 3,685,241 | 3,685,241 | 4,470,613 


516,422 
1,128,563 
3,910,236 
1,105,391 
1,243,954 


AserTs. 
ad silver —— eee 
a 


500,000 | 500,000 
1,166,616 | 1,166,661 
Zisssre7s | 2.992480 
466,500 | 466,528 


500,000 
1,166,576 
4,337,858 | 4,365,639 
2,665,654 | 2,711,365 
465,682 | 466,478 


BANK OF GREECE.—In drachms (000’s omitted). 


tae | “Tea ae 
7 


500,000 
1,166,576 


Apr. 7, 
1929. 1929. 
571,377 565,374 
4,933,291 
1,154 
37,175 
70,188 
5,656,305 


42,640 
72,744 
3,656,305 
400,000 
6,597,782 


1,796,232 
1,449,834 


400,000 
6,520,513 
1,802,267 
1,457,479 


400,000 
6,527,123 
1,750,706 
1,443,032 


400,000 | 400,000 

5,721,209 | 5,617,182 

1,751,235 414 

1,465,353 Tater 

BANK OF POLAND.—In zloty* (000’s omitted). 
May 10 » 

1929," AMgaa” | “gas” 

8} 565,266 

185,010 

776,425 

519,290 


000 


oy 0000 | e's 
68,292 | 1,208,002 | 1,094,234 
565,278 601,000 
- nie 75,000 75,000 75,000 75,000 
. October 13, 1927, 8-92 slotys equals 1 U.S. dollar. 
USSIAN STATE BANK.—Note-Issuing Department. 


(a Tebervonete—oo¢ 
's omitted.) (Norm: 1 Tohervonets= 10 gold roubles.) 


May. 16, | Ma: Apr. 1 Apr. May 15, 
1929, 1 - oe tba.” 1928. 
$i 17,975 17,972 17,972 17,883 
toes 4,327 4,375 4,387 4, 
8,558 8,891 8,891 8,888 
280 280 279 277 
81,587 84,208 81,197 79,319 
274 274 274 274 274 
112,286 | 115,450 | 112,622 | 110,212 | 96,133 
714 550 378 788 867 


7,318 
267 
71,255 


THE ECONOMIST. 


1187 


BANK OF FINLAND.—In F. Marks (000's omitted). 


| May 8 | Apr. 30,| Apr.23,] M 
je. sia : 1939.” 1938.” 
1623 | 301,717 | 312,736 
Balance abroad and ——— bills; 680,611 669,516 | 674,392 | 910,612 


ment securities ............ 301,708 | 301,708 | 301,708 
vee | 301, , , 443} 21 
Discounts and loans «........... 1,465,060 |1,476/661 |1,481/459 peda tél 


105,151 
Notes in circulation 11,505,220 |1,5 
seseeseeseee |1,505,220 [1,556,167 [1,495.7 
Deposita at notice ......csvseeece | ‘214553 | '179°595 |” saasa (esate | apes 


eae em rere 214,555 1 179,596 1 254,259 | 169,734 | 21,205 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 
May 7, | Apr. 30, ) Apr. 23,) A r.15,) May 7 
1929.’ | 1929. | foz9."| “fo29."| 1928." 
6,277 | 6,271! 6,243| 6,243 
3| 19,803 | 19,495] 20,828 
5 627 664 
15,061 


74 
14,973 15,429 
15,075 | *14,868 | 14,352 


34,728 | 35,631 | 35,460 


ASSETS, 


Gold POCOeeeerovrecscocecososecsocoes 


Position, 
May 30,1914. 
35,091 
90,379 


10,281 
27,741 
760 
8,971 
18,625 


LIABILITIES, 
ey in circulation " 
t deposits and current accounts... | 18,369 | 18.451 | 16922 | 16723 
Batio of reserve to current liabilities... | 49-84% | 49-03% | 48-97% | 51-87% 


®* Includes Ekr. 10,786,739 +99, guaranteed by the Government. 


BANK OF LATVIA.—In lats (gold francs) (000’s omitted), 
May 15,; May 8,) May 1,) Apr. 24,| Apr.11, 

1929."| 1929.’| 1929."| faa9.”| “foag” wy928.” 

23,712 


4,754 4,734 


Loans against securities Ries 56,288 
Other azeeta 


17,602 


44,408 
15,581 
3,091 


55,969 
117,726 


45,898 
15,581 
3,091 
2,500 
12,760 
53,762 
106,128 
14,733 


LIABILITIES, 
Pp UP veocsceees eoccceee 
Special reserve .........00.ceeeee 


Current accounts 
Governmen 


45,054 
15,581 


11,602 14,075 | 15,161 


BANK OF LITHUANIA.—In It. (000’s omitted). 

May 15, Apr. 30,| Apr. 15, | Mar. 31, Mar4l5,; May 1 

1929. | 1929.'|- 1929."| 1939. "| 1929. 1928.” 

34,358 | 34,354 | 34,342 | 34,330 34.223 

4,372 4,346 4,321 4,506 
1,845 


1,825 1,850 1,888 
41,088 37,164 506 50,651 
88,902 | 89,488 


85,256 82,623 
12,000 12,000 | 12,000 12,000 
1,350 1,200 | 1,200 1,200 
89,163 | 93,473 91,549 

62,736 


86,897 
70,154 65,753 73,509 


ASSETS. 
Be inictavesncccossindcctcsesccesce 
State Treasury coins........... 


eoceccoccocccoce 


87,502 


12,000 

1,200 
91,743 
67,098 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
May 15, | Apr. 30,| Apr. 15, ; Mar. 28, | Mar. 15, | Feb. 28,| May 1 
yaa” | “Peas” | “P5aa.” | Mtsaa” | Misia.” | *iea9."| “sas.” 


1929. | 1929. | 1929. 
2,804 | 2,503 | 2,800} 2,307] 2,805] 2,564) 2,895 
8 8 8 8 8 8 5 


2,792 2,797 | 3,556 | 2,890 


11,537 


2,299 


16,069 | 12,277 | 14,516 | 11,770 
23,479 | 22,058 | 20,769 | 21,979 
1,850 eo 425 49 
13,967 | 12,295 | 18,267 | 26,255 
914 672 


313} 1,139 
3,403 | 3,403] 3,403] 5,448 
7,500 


7,500 
33,166 | 36,923 
2,168 


2,174 


3,796 


11,841 
23,592 
14,189 
1,052 
3,403 


2,495 


13,407 
24,128 
100 
16,032 
1,081 
3,403 


7,500 
603 | 37,402 | 33,268 


7,500 
33, f 31,737 
2,156 | 2,107 | 4,078 


$739 
Tis 4,061 


BANK OF JAPAN.—In yen (000’s omitted). 
May 4, —. _ | “—. 20, Apr. 13, | May 5, 


1929. . 929. 1928. 
1,126,856 | 1,126,129 ee 1,124,474 | 1,131,165 


714,708 715,797 709,812 | 708,989 | 855,676 
78,016 76,327 76,182 76,147 79,956 


1,256,479 | 1,335,439 1,202,748 | 1,233,333 


549,156 539,391 589,531 704,188 


1,197,824 
’ , 566 901 
302,812 249,698 337,168 | 311,188 


368,391 


NATIONAL BANK OF EGYPT.—In £8 (000’s omitted). 
le Jan. 31, | Nov. 30, ; Mar. 31 Position, 
28. ; a » | ao29." | 1928.’ | 1928.” [Mav 31, 1914. 
3,605 | 3,602 602 | 3,845 | 3,823 571 
47'595 | 47,494 | 47,785 | 50,380 | 46,187 
29,261 2,400 


LIABILITIES. 
27,530 | 28,443 | 31,443 
Notes in circulation} 274707 | goes9 | 21,148 | 21,466 17.378 | 2515 


. its... | 
lh era see | 17,954 17,905 18,085 18,145 


By authority of the Egyptian Government British Treasury Bills were deposited in 
lieu of gold. 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 
3 Mar. 29, | Mar. 22, | Apr. 27, 
Aigna.” | 1929. | 1929." | 1928. 
60,853 61,622 
473,490 513,389 
83,747 12,077 


2,084 


ASSETS. 
Gold at home eeccccccoccosoooosooese® 


Discounts and advances.........0- 
LIARILITIES. 


the bank in circulation 363,015 
Sores onee mene | hh | wh 
Deposits cocccceccccosoccosorssooossesse® . 
Drafts . 7,958 

90,625 


Paid-ap capital .....- 


6,02 
97,004 
12,789 


secececcooooees 










‘ 


kira conassa lena inhdiinan sage csr pem sean 


math ancianca tent linn Wrcmneatneigen rete int enignn’ iv e-e ts 
‘ 
‘ 


wer a® 
? 


Oe Yee 
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LONDON RATES. 





Bank Holiday. 





At notice SOCSCOSCSSOSSOSESESCSOSEE 
2 Additional to those offered by tender in the preceding week. 


Comparison with previous weeks :— 


Bank Bills. Trade Bills. 


| 5 Moots | «sont | 6 soothe 3 Months. | 4 Months 6 Months, 


% 
5h 


- 


* 



























WEE 
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24, May 16, 23, 
London on | | veance Par | 1 | A 72 
to£l | Cable} 4- $85 4-854 |4-848-- 
ovate to£l | Oable| 4- . Soe ee 4: ves 
peacteati to £ T.T. |124-21 | 123 124-15--18/| 1244-1243 
pacecnians to £1 T.T. | 20-43 20- 20-42--42} |20°37%-20°38 
Amsterdam ... |fiorins to £1 T.T. | 12-107 ea 12°06§- 12- 07 
Brussels ...... |belga to £] T.T. | 35:00 xs: 34-934-- 34-12--14 
Milan .......... jlire to £1 T.T. | 92-46 925-1: | 92-65--68 | 92-67--70 
Berne ........+. francs to £1 T.T. | 25-22 25-333-2 |25-18}--19 |25-19}-- 193 
Oslo..........006 kroner to £1 T.T. | 18-159 | 18-22-$ /18-19$--203/18-19}--193 
8tockholm..... {kronor to £) T.T. | 28-159 | 18-193-2 [18-16--16} |18-1439--15 
Copenhagen .. |kronerto£] | T.T. | 18-155} 18-19-} | 18-20- 8- “21 
Madrid.......... |pesetas to£i | T.T. | 25-22% | 39-16-18 | 34-01-- 34-12--14 
Lésbon ...... eee to £1 T.T. 4-50 1133-4 108-108} 108-108} 
Vienna ........ to£l | T.T. | 34-583 | 34-68-71 53-- 56 1- 
Prague ......02- T.T. | 24-0%a)} 1 164 | 163-1632 
oabin £1 T.T. | 25- -+ 27: a 2758-276} 
oneet £1 T.T. | 27-82 27-94-8 *83-- 27-83-—- 86 
Bukarest ...... T.T. {813-6 787-90 817-819 617-819 
Sofia .......00 £1 T.T. | 25-223 672-7 73 €68-673 
Athens ......... to £]) T.T. 375 374-5 37 75 3743-375 
Constantin'ple to#1 | T.T. 110 53 -100: 996-1001 
Moscow.....02. TT. 9-46 | t3-48-9-50/ 19-42-9-43 |19-42-9-43 
Haminetors e| Tr. |1ss-23 | a losashh | 19ead 
Kovn0o ....00008 T.T. | 48-66 
Beval .......00. £1 T.T. | 18-159 |18-00-18-40/18-1 + 23}18- 16-18-23 
Rigs ecocccccce-es £1 T.T, 25-224 25-15-30 25-15- +25 25- 15-25-25 
Alexandria ... to 81 roy 97 97% -97 973-4 
Buenos Aires to peso | T.T. | 47- 47 413-41 14-41% 
Rio de Janeiro to mils. | 90 16 - §33- 533-37 
Montevideo ... to peso | T.T. 61 481-48} 483-485 
Valparaiso..... oo 4 @ 7 195 + 57 : 51 
Lima eoececsoesoe . par prm. ° prem. 
Bombay ...... { rT. |} 18 { “tes us is st i 
Shanghai ...... T.T. 
Manilla .....c000 
Mexico eeoeeccee: 
OVERSEAS BANK RATES. 
. % % 
Amsterdam ...... Mar. 1929 54 OBlO ....cccccceceeee Mar. 26, 1928 
Athens ............ Dec. 2, 1928 9 Paris.......0ccccccee Jan. 19, 1928 3 
Bapete oneoneane July 26, 1921 6 Prague ...s.ccceee Mar. 5 
scocccacese April 25, 1929 1% Pretoria ........... Jan. 9, 1928 
Brussels .......0. — _ see 3 Reval ...rcecrccseee Jan, 2, 7 
—— sleniale ‘Apail 25, 1929 8 Riga Seeccesccsccose April 1, 1928 { 7 
neoenees May 9, 1929 6 ROME ....0000000008 Mar, 13, 1929 7 
Copenhagen...... June 23, 1927 5 [OED socsontoccnsees Dec. 15, 1928 9 
ccovsserecee June 20, 1927 6 coovesee Aug. 24, 1928 ay 
Heisingfors ...... Nov. 15, 1928 7 Swiss Bank 
Kovno.. . 8 1936 7 1 
Lisbon... 8 a 
7 
5 . 


7: 
6% applied to banks, charging not more than 1] for their loans. 
1 Fe seetied so banks’ a” ceenny coe eee att ae bat dee tate bs 


CURRENT RATES IN NEW YORE. 


The Irving Trust Company cable the following money and 


exchange rates in New York :— as announced by the Bank of England, have been 
. 1929. ARRIVALS, £ 1929,  Wirapssn''. 
“Tea” “Teas” “isu Midas’ “aene® MeL2> | aayi7 Bare bought... 17,000 | May 27 ovrvsesrveo 
Call % * % % % » 18 Sovs. from abroad =— ” a Bars Sold 
money qaebbvesecccecbscteeééébsences 6 14 10 7 99 Sh secessccesssesescovesese ” Sovs. for ex - 
Time money (90 days’ mixed coll.) 5% & 8} 8} 83 9 » 22 Bars bought ...... 663,134 9 Sove. for export « 
Bank bone aitanse. €0 a uae? ae oe ae oe ge OD 23 Seeeeeescocesesesees eeoe Nil Ps 3 Bars BO]G...+0e00"*"* 
N = — Semtc 9 a eee 4 58 Total secnoccssosesoorer"”” 
Ineligible, 90 iecliieitlahecen’ eta le let 880,134 
Commercial cual aa GAYS cooccee it i i on i i Net arrivals, £797,750. 



































May 25, 1999 








of Bzchange, 
"Sow Yer en in oes May 1 
omc 






















































Coble Dollars tor #1 4 tos{ 88h i re) ‘ 
Cheques eoecccccce 4-87 . "85 o 
Parils...0<.00s aD. , for 1 franc 3-918 3-935 i 445 : 
Brussels eeceeceeos 99 - 1 Belga 13-90 13-95 13-88 es 3 
Di slealle cant a U for i — ae cat 19-265 19-24 ¢ 
— ”» - 1 mark 23-8) 23-923 asa sae 5 
Teaane wevvevone wp (Omsoeduatenshig] 14-07 | 14-075 | 14-95 | 313 | 
Maérid eovccocoses § 99 4 1 peseta 19-30 16°75 14-28 Me Uy 
Amsterdam ..... » {Cente for 1 guilder 40-195 | 40-329 | 49.1, oe |e 
wooo 99 ee for 1 26: 825 26°635 26-63 Hy 
eeccccecoooocs og kroner 26-80 oo 26-645 xe ba 
eceee 99 Ps . . 
AGEN 220000000000 wo iV nteforld: 1-297 1-305 Ta * by 
Montreal.......... oo Can. Cents for $1 100 + 4 dis, 4 295 1: 
Yokohama ...... ,, |Oents for 1 49°85 | 46-32 | agers | POH | a 
mace we |Oantaton Bm | 52-6 | 48-50 | gee | 
cooenene  [Ot@ foe 1Bhng.teall ... | 69-25 | 60-05 | “EAS | @ 
- Cente for 1 rupee 36-50 | 36-60 | 36-13 | 36-3 | 
w |Gold Pesos tor$100}103-65 | 42-80 {104-75 locas | 
vo |Oente for 1 milreis| 32-42 | 12-02 | ai-83 | th5 | 
p Conta for 1 peso” 12-128! ay | ta-05 | ints | Ht 


CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, 
The Anglo-South American Bank, Limi 
following rates of exchange :— oe te 


Method ot 
Quoting. 


Me Vv to & ecceccooe 24-3325 London 
(Bogota) ...... Pesos to £1 on ." re : 
wo eeeetoce 
Oordobes 


Country. 







| Par Vato. | — |. 











a * 
18-0 90 days 


woeakS 


Belivie.........ccccceceosece 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


Union of South Atrica, 
From February 18, 
1929, 


Baying. | Say 
par to pm, 
i 





T.T. Soccccccccccccsoococe 
























=| | fh lit 


OVERSEAS DOMINIONS RATES. 


CoMMONWEALTH OF AUSTRALIA AND DoMINION OF 
New ZEALAND. 


London on Australia and Australis and New Zealand 
New Zealand. on London. 


Buying. Selling. 
Aus- New | Avs | New 
tralia. «| tralia, [Ze 








40 | J 
} 1 
a 





i 

BULLION. J 

The following statistics of imports and exports of g°! : 
week ended May 23, 1929, are issued by the Statist! 
Department of H.M. Customs and Excise :— 


from Great Britain and 
Empentes into Great Britain and Exported tom on ireland. 











From— 


France #00 eereeeeeeeecoooe ecee 5,140 
qrpentine Republic...... 200,000 
itish South Africa ... 774,781 


Total declared value of exports 73 


Total declared value of ——— 
imports 979,921 










GOLD MOVEMENTS. : 
The arrivals and withdrawals of gold during the Poe 













iF 


SSE SEEF- SSRESSLaASle eee 


ifay 25, 1929.] 


Samuel Montagu and Co. write as follows on May 22, 
Messrs. 


GOLD. 

and gold reserve against notes amounted to 

187 ¢ ne Gnstant (as compared with £160,213,172 
161,140, 15 us Wednesday ), and represents an increase of £7,233,872 
the Pree 1925—when an effective gold standard was resumed. 
pce Apri 750,000 of gold from South Africa was available in the 
About ; t to-day. The weakness of the exchange with Germany 
pen mar vo enquiry from that quarter, but about £663,000 was 
d to _ the Bank of England, as will be seen from the figures 
ured nah and the Indian, Home and Continental Trade require- 
2 poate Me £80,000. There was a net influx of gold of £846,806 


iD g the week. 


I 


has felt the lack of support and a fresh low level 
Te mt, 1937, was touched on the 18th instant, when prices 
sched 35d. for both cash and forward deliveries. The Shanghai 
pange still showing weakness, there has been a certain amount 
‘ gling from this quarter, and America has continued to offer 
wor in this market. Altogether, the demand was insufficient to 
“istand the fairly general selling experienced during the week, 
ave for some bear covering which caused a reaction of Is. 8d. 
srday, buyers have not been much in evidence. 
The following were the United Kingdom imports and exports of 
ver registered from mid-day on the 13st instant to mid-day on 


he 18th instant :-— 


Imports. EXPoRrrts. 


£ £ 
11,335 | Egypt ...c...ceccccccseeee 102,469 
10,300 | British India ............. 182,165 
22,233 | Other countries ......... 6,065 
11,015 


£54,883 


InpDIAN CURRENCY RETURNS (in lacs of rupees). 


May 15. May 7. 
18,283 18,293 
9,840 9,851 


3,222 3,222 


ie many eeoeee eeeecorce 
etherlands 

vanada 

Dther countries 


£290,699 


Apr. 30. 
18,366 
9,939 


eee 


3,221 


Notes in Circulation 
hilver coin and bullion in India ......... 
River coin and bullion out of India ... 
Gold coin and bullion in India ......... 
fold coin and bullion out of India ...... won an sia 
feunties (Indian Government) ...... 4,323 4,323 4,323 
deunties (British Government) ...... 898 897 883 

The stock in Shanghai on the 18th instant consisted of about 
130,000 ounces in sycee, 130,000,000 dollars and 6,880 silver 
bars, as compared with about 78,900,000 ounces in sycee, 127,000,000 
illars and 8,200 silver bars on the 11th instant. 


eeecvcce eeeeecccesece 


My 
seeees May 25, 1923 
UB...c00 a! - 1924 


i 
24 oe 


22seo0e 


NOTICES. 
Lloyds Bank, Limited, announce that a sub-branch of the 


Ay open at 307 North Road, Harrowgate Hill, 


0, 


The National Provincial Bank, Limited, announces that a 
uy * the bank is now open at 106 High Road, Kilburn, 


We re to state that Mr H. Gurney , chairman of 
Seaaae Discount Co., Limited, died on ay 21, 1929, at 
nee, Addington Park, West Malling, Kent. 


SE 


OIL OUTPUTS. 


B 
re ended Me yOuTIMLD®, Liurrep.—Production for the 
Pal total, 51,099 bavecke no 25,961 barrels; Trinidad, 15,678 
May 1 CAN Eacre 


1, 1929, was Ise noo ree 


94,000 barn 


NITED 
for the penis OtLrreLps oF Trinipap, Liurrep.—Production 
4311 tong “ing Wednesday, May 15, 1929, amounted to 


uction for the week ended 


Week ended Omrietps, Lnarep.—Production for 
. May 18th, 3,080 barrels (440 tons). 


y io eemaaTONs, Lnarsp.—Production for the 
9 metric toriek metric tons (previous week ended 


? 
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SUMMARY OF BALANCE SHEETS. 


ANGLO-EGYPTIAN OILFIELDS, LIMITED. 
December 31, 1928, 


LIABILITIES, 
Amount. 


ice 
y-paid ” 1,808,000 
Creditors 152,021 


Compared 
with Dec. 
31, _ 


+ 47,263 


— 69,452 

+ 42,891 

1,841 + 279 
673,468 + 95,877 


Total 3,745,049 +116,858 


ASSETS. 


with Dec. 
31, 1927. 


Amount. 
; £ 
Properties +114,338 


2,526,354 
Investments in 
and advances 
to Red Sea 
Petroleum Co. ‘Nil 
Somaliland Pe- 
5,000 + 5,000 


troleum.......... 
Materials ashore 

130,152 — 29,716 
47,795 — 481 


+ 193 
10,928 + 2,992 
300,234 + 79,885 


— 53,500 


Anglo - Saxon 
Petroleum 
Investments 
Treasury Bonds 
& Treasury Bills 463,602 
Cash 238,143 


Total........0. 3,745,049 


12,000 — 11,000 


— 68,252 
+ 76,797 


+ 116,858 


THE EVER READY COMPANY (GREAT BRITAIN), LIMITED. 
March 31, 1929. 


LIABILITIES. Com 
with Mar. 


Amount. 31, 1928, 
£ £ 


172,800 
120,000 


1,529,901 + 551,865 


ASSETS. 
with Mar. 
Amount. 31, 1928, 


Goodwill, &c. ......... 227,721 
Freehold and lease- 
hold properties ... 80,102 + 27,709 
Plant 34,262 + 7,709 
Subsidiary 
takings « other in- 
vestments at cost. 310,233 + 38,825 
Trade investments at 
cost 211,214 + 211,214 
Ever Ready Trust... 95,000 + 95,000 
Stocks 66,097 + 8,189 
97,280 + 23,858 
British Government 
175,984 


securities y ae 
Calls due 225,746 + 225,746 
Cash 6,262 — 86,385 


1,529,901 + 551,865 


MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED. 
December 31, 1927. 


LIABILITIES. 


Amount. 


Compared 
ith Dec. 
31, 1926, 
£ 
. shares, 10s. 
ne paid 1,625,019 


f 
Pet nies, £1... 250,000 
64% deb. stock... 1,207,186 
Int. accrued....... 9,61 
Creditors......+ ann 
Deb. stk. reserve 


Profit and loss... 438,168 


Total......... 4,446,227 + 173,050 
a on - edie mm - 


- ‘Total 
aR... 


ASSETS. 
Amount. 
£ 
272,232 


Compared 

with Dec, 

31, 1926. 
£ 

+ 201,828 

+ 444,603 

+ 


— 4,449 
Stocks .... — 278,033 
Holdings in and 
advances to 
associated cos. 1,476,255 
Freehold and 
leasehold pro- 
perties.........6. 292,341 -- 38,946 
Plant ec. ........ 38,273 + 55,342 
POR ccscocsceriee 1 wee 


— 287,871 


4,446,227 + 173,050 
ee etl ee 


nee al 


FINE COTTON SPINNERS’ AND DOUBLERS’ ASSOCIATION, LIMITED. 
March 31, 1929. 


Compared 
with Mar. 
31, 1928. 


LIABILITIES. 
Amount. 


5% cum. pref. ... 3,000,000 
5a cum. pref. ord. 940,000 
Ord. shares ...... 4,410,000 
aie ext, stock ... 2,000,000 


”750,000 
4% ext. deb. stock 44000 


+ 


+ 288,109 
— 262,682 


ASSETS. Compared 
with Mar. 


snag. 31, 1928. 


£ 
Properties, &c. ... 6,098,929 + 30,611 
Investments « 4,713,732 + 200,613 
Furniture, &c. ... 15,358 + 31l 
Stock-in-trade ... 3,233,230 + 526,245 
. 1,338,272 — 174,504 
Cash 143,709 — 630,831 


15,543,230 — 47,555 


SIEMENS BROTHERS AND CO., LIMITED. 
December 31, 1928. 


. Compared 
LIABILITIES with Dec. 


Amount. 31, 1927. 
£ x 


— 31,900 
— 12,184 


— 52,851 
+ 33,343 
+ 4,818 
+ 63,319 
Total ......-+- 4,664,806 + 4,545 


ASSETS. Compared 
with Dec. 
Amount. 31, - 
£ 


i 1,196,214 + 16,014 

ee i a 1,013,970 + 108,468 
1 ncies 

hele 439,955 + 21,180 

Invest. in Caxton 670,000 i 

3,530 — 866 


Electric = 
Disbursements ++  618°507 + 14,422 
90/505 — 69,826 


oe a 
nves men eoecce 

292,209 + 29,801 
eo 40,016 — 114,548 


Cash 


eroscesesesoore 


Total .....00.. 4,664,806 + 4,545 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 
cocks, 






(b) Week ended 

y 17, 1929. 
(0) Week ended 
May 18, 1929. 








£ 

663 

568]| 4,304 2,355 1,044 
1,105}} 6,320} 8,215} 5,528)13743 

990}) 6,524 nate 4,924/13432] 19,956 
1,534}) 9,569}11233) 5,907/17141 710 
1,331}] 9,823]11702] 5,462|17164| 26,987 

482)| 5,594] 1,518) 655) 2,172) 7,766 

400}| 5,687] 1,581) 574) 2,154) 7,841 
36-0 *B] ... |... | 74-2) 708-0 
34-811637- 73-2) 710-5 
288-3}) ... eo | 5,458-1 
282-7}) ... . 533°6 
42-1j] ... . 778-4 
41-0}] ... eee 797-4 

3-1jj 40-5) ... | ... | 18-1] 58-6 
27°3}|217-0| ... | ... 13252) 542-2 
69-71'487-Ol ... U ... '950-7'1,437-7 





5 decade aieigtn ey eagles dnaiens cameed ine nab pam 
OVERSEAS RAILWAY RECEIPTS. 


+ o— 








INDIAN. 
Rs. 





2,68,000}+ 49,500 
—_ 41,867}  28,39,642/— 2,31,362 
36, 42,000) + 1,55,861 $e0 eee 
—3,58,000} 1,43,90,000] —15,27,000 
9,68,000}— 79, 55,70,000}— 3,62,032 
5,30,185)+ 60,051}  20,34,993)+ 2,22,134 
24,6 4,07,806]— 1,04,802 
403)+ 48,887)  36,57,048/+ 93,155 








5, 
B.A. Oentral ........ |46weeks 19} ... 15,016}+ 887 671,852}+ 26,682 
B.A. Gt. Southern /46weeks 18} 4,762] 261,000}+ 36,000} 1 
B.A. Western ...... |46weeks 18} 1,296] 100,000 one 000 
Oentral Argentine. |46wecks 18} 3,31 289,000] + 74,000] 12,555,000/+ 437,000 
Oentral.... |46weeks 18] 1,218 66,000}+ 15,000} 3,171,200}+ 34,500 























Entre Rics .......... 46weeks! 18] 838] 25, 1,399,200]+ 52,400 
CUBAN. 

a cnannioenasiadinad l & eoslaas sl ma re 
United of Havanat |46weeks|May19| 1,374] 66,926! + 10,1 3,482,341]+ 168,286 
t vans ; 

URUGUAYAN. 
£ £ £ £ 
Oentral U: ~ /46weeks|May18} 273]  28,472/+ 373} 1,390,743|— 10,100 
O. Urug. 46 18} 311] 6,901|— 463}  °319,790|— 6,662 
O.Urug(North.Bxt.)i46weeks| 18] 185) 4,261/+ 220] 171,116/+ 5.405 
GO. Urag(West. Bxt.)M6weeks| 18) 211]  3,2551+ 723]  (139,935'+ 21446 
CANADIAN. 








$s 
Canadian National [pgrecia tar 19,362,958 080 +188659} 92,411,919] 3,637,625 
Canadian Pacific ... {1 























14! 14,82214,055,000] + 63,000] 72,990,000] +3,011,000 

BRAZILIAN (b). 

£ £ £ £ 
Gt. West. of Brasil |20weeks|May 18) 1,016 13,800]}+- 4,000 386,500}+ 95,700 
enccctes 20weeks 18] 1,856 36,912}— 8,233 717,390|— 252,092 
Leopoldina Termnl. |20weeks 18] Mirs.| 247,000|— 2,000} 5,566,000/+ 162,000 
San Paulo ........... 20weeks 19] 1533 47, — 1,926 944,214]+ 54,624 
CHILEAN. 


£ £ £ £ 
and scese lzowee May19| 838 39.670] + 11,320]  808,365/+ 113,385 
Mitrate Diigweeks} 15} 402] _31,380/—_2,884| —_-345,695|+ 37,021 
OTHER OVERSEAS. 


£ £ £ £ 
Delta .... | 4weeks}Apr.30} 608 8,396)/+ 1,358 25,871;+ 4,444 
of Spain/19weeks|May11) 104/Ps116,686]— 11,976] 2,328,700/— 94,831 
Mexican Railway... |19weeks 14) 483] $255,800]— 32,800} 4,771,200}— 648,800 
Paraguay Oentral .. |46weeks| 18} 274 4,460} + 60 204,790/+ 4,360 
Balvador..........-++: 46weeks 18} 100 5,259]+ 1,086 


Madras Electric ... |$19w’ks 














[May 25, 199 
Reports and Poticrg, 


The Canadian Pacific Railway offices j : 
: Paris h 
moved t© more commodious i . Ave been 
Capucines. Premises at 24 Boulevard j 


James Philip Van den Bergh, B.A., and M 
been appointed to the board of Van den Berghs, Trt 


Sir John Buck Lloyd has been appoj t 
Clerical, Medical and General Life r= ra ica ctor of 


Mr J. J. Atkinson, General Manager of the Ro 
Limited, Liverpool, has expressed his wish to 
fifty years of continuous service with the company 
directors have, with reluctance, acceded to his * y and 
the directors’ intention to offer to Mr Atkinson a seat the . 


The Directors of the Employers’ Liability Assurance Corpo 


tion, Limited, have appointed Sir Campbell St 
a Director of the General Board in Canina, uart, K.B.E., to 
































yal Insurance 
retire after g 





BANKS. 


CENTRAL HANOVER BANK AND TR 
merger of the Central Union Trust Co. of New pee 
Hanover National Bank into the Central Hanover Bank and T 
Co. became effective at the close of business on May 15th 
new ow has a capital of $21,000,000; surplus, $60,000. 
undivided profits, $19,117,707 ; deposits, $445,969,666; acceptang 
$32,734,573; and total assets, $582,741,370. The head office 
the Central Hanover Bank and Trust Co. is 70 Broadwa N 
York. The London eee of the company is Mr, ¢ Ne 
Hume, 1 and 2 Gracechurch Street, E.C. 3. " 


HAMBROS BANK, LIMITED.—The balance sheet for year en; 
— 31, 1929, compares with year ended March 3i, 1928, 
ollows :— 


LIABILITIES, ASSETS, 
Mar. 31, Mar. 31, Mar. 31, Mar. 3 
1928, a 1928, 1928, 
£ £ 


£ 
Paid-up capital 1,000,000 1,400,000 | Cash............... 5,542,956 5,872, 
Reserve ......... 1,050,000 1,050,000 | Billsofexch’nge 3,802,382 3,970, 
Profit and loss 212,603 220,674 Investments fa 





Deposits ......... 18,918,559 18,520,140 British Govt. 
Acceptances..... 10,872,317 12,518,116 securities...... 3,030,143 3,378, 
Otherinvestm’ts 930,797 1,054.44 
Advances......... 7,421,397 6,460, 
Acceptances ... 10,872,317 12,518, 
Premises.......... 453,487 453, 
32,053,479 33,708,930 32,053,479 33,1083 


The net profit is £347,670, against £370,979 for preceding 
The dividend is 224 per cent., less tax, while 6 per cent. is pai 
the £1 ‘‘A” shares. The sum of £150,000 is put to contingay 
reserve account, as last year. The sum of £91,073 is carried fo 


ward. 
RUBBER, &c. 


LINGGI PLANTATIONS, LIMITED.— The output for }! 
amounted to 2,890,800 lbs., as compared with 2,681,465 lbs. fo 
1927. The estimated output for 1929 is 3,552,000 lbs Ther 
remains to be delivered out of 1929 crop 1,029,280 Ibs. at 4 
average price of 10.55d. per Ib., and for delivery in 1930, 483, 
Ibs., at an average price of 10.78d. per lb. The profit for the ye 
1928 was £50,578, ggainst £83,635 for 1927. The ordinary — 
is reduced from 10 per cent. to 74 per cent. The carry-forwar 
reduced from £18,783 to £17,982. 









MISCELLANEOUS. 


THE CABLE, TELEPHONE AND GENERAL TRUST, 
The Cable, Telephone and General Trust, Limited, raga 
the offer to purchase the ordinary shares of the Bogota ; < 
Co., Limited, has now been accepted by the holders of a ea ’ 
large percentage of the shares of that company. aon. oe 
the purchase will, therefore, be roceeded with and -— e Pay 
will be issued to shareholders who have accepted the © all 
ment will be made on the return of duly executed out 
together with relative share certificates, after the usual t 
for examination. 


GRESHAM TRUST, LIMITED.—The report for 1928 show 6 
profit of £92,746, as compared with £58,455 for . 1 The ne 
time the capital was one-half the present ee, ~< 7998. Divi 
capital, however, was not fully paid until July the 6 per cet 
dends are paid at the same rate as last year, the a partid 
cumulative participating preference shares ae te pet cent. il 
pating dividend at the rate of 4 per cent., making a)” cent 
all for the year, and the ordinary shares aa paid for 
A full year’s dividend on the new capital has coll , 
whole year. £20,000 is placed to general ree 775 this year, 
£10,000 last year, and the carry-forward is £2 shares which ¥¢ 
compared with £11,028 last year. The ordinary of Is, pet 
issued during the year were issued at a premitu oo ‘has bee 
and the share premium of £25,000 arising t Of this issue bs 
carried to general reserve. The entire expense’ » palance sheet st 
been written off. Investments are shown in ~ 30, 1929, 
a figure of £467,441, the market value at Ap ’ 
£477,600. meeting if called - 
SALAR CARMEN NITRATE.— : 
May Sist, at Winchester House at noon, to consider 0m O71, a 
for the sale of the undertaking and assets of the 
Liverpool Nitrate Co., Limited. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit 
Balance After 
from 
Last 
Account. 


Period. 
Ending. 


£ 


92,603 

ic Lighting, &c. 
Electric. 3,110 
cial Land, Dr 127,333 
rtish Columbia Fruit Lands} Dec. 127, 
veantile Marine Finance | Feb. 13,953 
mptevideo Gas 18,742 

Coal and Steel. 

ison (Richard) and 
Nephew 
* Gate Iron and Steel... 


Dr. 69,020 
46 
135,33 


7,063 


itime Oilfields 

iq Brunswick Gas and 
Oilfields 

Rubber, &c. 

Rritish Rubber of Java 

FMS. Rubber Planters .... 

Kanocwas 

inggi Plantations . 
al Dec. 


Malakoff 
Rampah Cocoanut Estates.. | Nov. 
Sapong is sials ace bias une encuninel Dec. 


lewis (John) and Co 
Marks and — 


Anglo-American Direct 
Chubwa 


Mayfield (Dimbula) 
Pandan 

Telegraphs, &c. 
Eastern Telegraph 692,937 
723,067 
138,891 


extiles. 
Fine Cotton Spinners 
Porritts and Spencer 


Tramway and Omnibus. 
National Omnibus and Trans- 


port Dec. 
Potteries Electric Traction.. | Dec. 


Bankers’ Investment Trust Apr. 

General Scottish Trust Apr. 

LakeView Investment Trust |Mar. 
yan and General 

Second Guardian 

Second Mercantile 

Tea Share Trust 


(b) 3 months. 


SITIAGO NITRATE COMPANY.—The Santiago Nitrate Company 
entered into a provisional agreement for the sale of its oficina, 


Iitrate : . ! i 
Co, tor £35,050, plant and stocks in Chile to the Liverpool Nitrate 


Bin TURE DRUG COMPANY, LIMITED.—The Directors of 
completion gus, ComPany, Limited, announce that subject to 
saad ot audit the net profits for the year ended March 31st, 
Wil be paid tn on”, 1002152 (last year £701,973) and that a bonus 
Ott. per ghee rainary shareholders as registered May 21, 1929, 
Pa free of tax (as against 9d. per share less tax). 

be posted May 29th. 


Appropriation. 
Dividend. 
Balance 


Ordinary. 
= Deprecia- Forward. 
Amount} Amount. | Rate, | ton, &e. 


Corresponaing 
Period Last 
Carried to 
Reserve, 


Net 
Profit. 


£ 
370,979 


143,621 


Dr.7,055 
48,556 


21,987|| 30,775 


10,834 
Dr37,772 


214,167 
53,225 


2,208 
4,982 


98,353 
43,218 
60,316 
11,222 


15,358 
83,226 


68,267 


54,241 
56,569 
423); 10,149 


14,495|| 36,870 
1,204|| Dr. 5,714 
313,360)| 281,737 


+ Free of Income Tax. 


SIEMENS BROTHERS AND COMPANY, LIMITED.—The Report for 
1928 shows a profit of £335,758, as compared with £356,736 for 
1927. The ordinary dividend is maintained at 7} per cent., less 
tax. The carry forward is increased from £250,041 to £313,360. 


ADALQUIVIR, S.A.—The response of the holders 
ee ee to the offer to them of the 7 per cent. notes of 
the company having proved insufficient to justify the Board in 
proceeding to allotment, the directors have decided to return the 
subscriptions received and to make other arrangements to provide 
the necessary finance for the continuance of the Company's oper- 


tions. 
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INDUSTRIAL 


been transferred to ‘‘B”’ reserve fund, increasing reserve funds 
to £1,200,000. The ordinary dividend is 174 ~~ cent. for the 
year, against 17 per cent. for preceding year. The carry-forward 
is increased from £73,297 to £88,372. The investments of the 
Trust number 990 and they are fully set out and summarised in 
the report. 


MANCHESTER SHIP CANAL.—The following is the latest monthly 
approximate traffic return :— bis 
0 


Total for 4 months. Increase. 
1929. Increase. 1928. 1929. 1929. 
£114,338 £118,414 £4,076 £446,847 £454,741 £7,894 


Commercial Reports. 


THE OCORN TRADE. 
Mark Lane, Thursday evening. 


The marked improvement in climatic conditions has considerably 
brightened agricultural prospects in the United Kingdom. Cereal 
crops gave responded to a spell of warmth and sunshine which 
was much needed, and pastures now present a healthy appearance. 
Native wheat continues in small supply, and prices tended in 


April, 
1928. 














Argentina resulted in a further downward movement in prices, 
which found buyers rather indifferent pending further developments 
in the situation. Liberal quantities are still available for export 
from the Argentine, shipments being well maintained, with a 
seasonal increase from Canadian ports. United States sellers still 
seek an outlet for their surplus holdings, but so far, offers are not 
yet sufficiently attractive to arouse buying interest, and further 
concessions are apeerenty necessary in order to move stocks and 
make room for the new winter crop now on the eve of harvest. 
Feeding stuffs are also easier in sympathy with wheat, and with 
increased pressure on the part of Plate maize shippers a very 
depressed market resulted. Wheat futures moved in sympathy 
with the general situation, and although trading was less active 
than of late, interest was well sustained in this section. 

Wheat easier. No. 2 Northern Manitoba, ex-ship, 45s. 9d.; 
No, 3, ditto, 44s. 6d.; No. 4 Manitoba, 42s. 9d.; No. 5, 39s. 9d.; 
No. 6, 35s. 6d.; No. 2 mixed Durum, 39s.; Rosafe, 64 Ibs., 42s. ; 

» 63} lbs., for shipment, 41s. 9d.; Australian, 44s, 3d. 
ex ship, per 496 lbs.; English, 9s. 6d.—9s. 9d. per 112 lbs. 


Flour dull. London straight run nominally 32s. 6d.-33s. 6d- 
per sack delivered. Of imported, Manitoba patents range from 
33s.—36s.; Minneapolis, 34s.-36s.; Australian, 32s. 9d.-33s. 3d. 
ex store, per 280 Ibs. 


Maize declined sharply in sympathy with lower c.i.f. offers. 
Plate landed 38s., ex ship to arrive, 36s. 3d. to 34s. 9d. as to 
position; May-June, 34s. 9d.; June-July, 35s.; July-August, 
35s. 3d. per 480 Ibs. Yellow maize meal, £10 5s. per ton, landed. 

Barley weak. Californian, ex ship, 43s.48s.; Chilean Chevalier, 
ex store, 45s.—58s. ; Australian, 4ls.—44s. 6d.; Smyrna, 44s.—47s. 

Algerian-Tunisian, ex ship, 30s.; Canadian feed, 
278. 6d.; No. 3 Canadian Western, ex ship, 30s. 6d.; landed, 32s. ; 
No. 4, ex ship, 29s. 3d.; No. 2 Federal American, landed, 29s. per 
oo Be English malting, 10s. 6d., 11s. 3d.; feed, 9s. 8d.-10s. per 
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Oats steady but inactive. Plate, landed 2 

: * . , ’ 4s, 6d, , 
ae No. 1 Canadian feed, +3 No. 2 ditto tip 
ex on: mixed Canadian feed, ex ship to arrive 198, 34 Is. 
20s. ; Chilean white, ex ship to arrive, 285. 3d. ead +> lan 
German landed, 28s. 6d.; ex ship to arrive, 275, 3d ed, “th, 
English, 9s. 8d.—10s. 3d. per 112 Ibs. Scotch landed, 30 ok h 


COMPARATIVE AVERAGES OF gpiry 


The following table gives the estimated sales of 
wheat during the harvest rs 1928- renee 
1925-26; ee 8, le 





| 1sat-192s, | saat | 1%s-is 1925-19, 





Estimated sales ef home-grown 


wheat— \o 
1 week te May tinea iain 88,053 
36 weeks to May 18 .sc.cssseccsere | 8,962,183 


Average price of English wheat per 8. d, 
owt, 10 0 


Se Coceoosecccoccoseccooccceocesesooe 






251,856 | 170,754 td 
9,516,590 | 10,615,472 12,191 
poecteteemestloaress | 


8. d. 8. 4. 
ll 3 12 4 



























& 4 
37 
The following is a statement showing the Quantities Sold and th 


Average Price of British Corn in the past two weeks, and for ¢h 
corresponding week in each of the years from 1925 to 1998 ‘ai 








QUANTITIES SOLD. AVERAGE PRIOE PER Own, 
Weeks ended. 


1929, Owts. Cwtes. Owts. 8. a. 8. 4, a4 
May 11 ...nssee. | 152,984 | 24,324 | 28999 | 911 | 0 | $f 
May 18 cccccccee 88,053 17,386 18,407 10 0 10 4 99 
May 16, 1925... | 264,564 47,689 56,661 12 8 10 6 10 0 
May 22, 1926... | 137,437 15,659 19,211 137 9 4 91] 
May 21, 1927... | 170,754 27,011 66,210 12 4 ll 4 9 9 
May 19, 1928... | 251,856 25,855 25,228 ll 3 ll 0 Ru 


SSS 





AMERIOAN WHEAT MAREETS. 


During the early part of the week demand was inactive, and this, 
coupled with favourable weather news and some bear selling, caused 
a slight decline. This was partly recovered later on reports of 
bad weather with some crop damage, better export demand, and 
bear covering. Quotations :— 

Jan. 2, | May 23,| May 8, 
1929. 1928. 


May 18, 
1929. y 


1929, 


ety 





NEAREST FUTURE. | i 














—OCents per 60 1b.) ...... | 156} | 122 1508 | 113g | 14 | 19 
Chicago o. Winter 
Ocnts pes eoib. ca jeteis 1663 | 1168 | 150} | 1063 | 105% | 16 











THE OOAL TRADE. 


Our Sheffield correspondent writes : The holiday stoppage _ S 
Yorkshire collieries was rather longer than last year, and the - . 
for the industry is not so good as two months ago. yoo" : 
April were below the March figures. Business in all - io A. 
steady. Supplies of blast furnace coke have improved fo a 
cessation of home and export demand for heating a © . 
sumption at the furnaces tends to increase, but the output is me 
and prices rather easier. Best South Yorkshire steams no ; 
about 15s. 6d. at pits. Blast furnace coke fetches about 14s. 
ovens. 
















. . he col- 
Ww CO ndent writes : Generally speaking, t 
Metis ee. off for work than they have heen, ane te 
two, and there is now less price-cutting going on. 
ver, has not " : 
aa deouieee and the collieries there are still finding 4 os ule 
short-time working necessary. Nuts, as & whole, oni ing prices 
doubles @ good spot, and large coal mostly steady. ; ne Tia 
are approximately as follows :—Lanarkshire : Ell hee , aviation 
best, 168.; splint second, 15s. 6d.; navigation, 17s. ie 14s. 3 
second, 15s.; steam, 13s. 6d.; Hartley, 16s. 6d. ee Fife: 
doubles, 13s. 6d.; singles, 12s.; pearls, 11s.; 
Screened navigation, 17s. 6d.; first-class a : 35. 34.3 singles, 
class steam, 12s.; trebles 14s. to 14s. 6d. ; doubles, lect steal, 
12s.; pearls, 11s. Lothians: Prime steam, 135.5 scvon ek jy. 
12s. 6d.; trebles, ee as a aries of r 
ire : Unscree: navigation, 16s. Od.; Jewe', 19s, 64.5 
1m on: coke 138. od. doubles, 13s. 3d.; singles, 
pearls, 11s.; dross, 10s. 6d. 


























ole : the 
pondent writes: The collieries 10 day this 

Wales coalfield were idle on Monday, —— en market bse 

week, and consequently business on the Sati 


seme Tea SS eS 


: _ and Messrs Pyman Wateon & Co., whose 

18 Win Miao rome the lowest tender. It is also reported 
were 3d. she order of the Central Brazilian Railways for the 
300,000 tons of coal has been placed in Poland. The 
oply of the current approximate prices : Best Admiralties, 
wo ng os 6d.; seconds, 19s. to 19s. 9d.; best drys, 19s. to 
6d. "Bleck Veins, 188. to 188. 6d.; Western Valleys, 188. to 
, 3d. i Sastern Valleys, 178. 9d. to 18s.; best steam smalls, 13s. 
, Sd cargo smalls, lls. 6d. to 12s.; anthracite best large 
1% 00 1.; Red Vein large, 238. to 278. ; machine-made cobbles, 
— . French nuts, 428. to 44s.; stove nuts, 39s. to 42s. ; 
” ais, 9s. 6d. to 10s. 3d.; foundry coke, 27s. 6d. to 36s. 6d.; 
bly Co Oe, 6d. to 21s. 6d. ; pitwood, ex ship, 258. 6d. to 25s. 9d. 


tent fuel, 19s. 
nd 


IRON AND STEEL. 


: ugh correspondent writes : Owing to the Whitsun- 
ape 4 was ~ iron market here yesterday. The 
‘land pig-iron position still remains very strong. Producers 

yell sold into the second half of the year. Any fresh business 

therefore to be done through merchants, who are asking the 
joving prices: No. 1, 72s. 6d.; No. 3 G.M.B., 70s. and upwards ; 
sfoundry, 69s.; No. 4 forge, 68s. 6d. East Coast hematite is 
jirly good demand, and makers are quoting 74s. per ton for 
dnumbers. Supplies are comparatively scarce and makers are 
il sold ahead. With regard to manufactured iron and steel, the 
hief event of the past week has been the rise of 5s. per ton in 
i plates, joists and angles, probably on account of the activity 
» the steel trade and also the recent increase in the price of raw 
terials. This, of course, will eventually increase shipbuilding 
sts, but as most of the shipbuilders, who have work on hand, 
ve contracted for some time ahead, it will take time for the 
yrease to have effect. Quotations are on the following basis, 
ubject to the usual rebates for home consumers : Steel ship plates, 
8 12s, 6d.; steel ship angles, £8 2s. 6d.; iron bars, £10 15s.; steel 
nis, £8 108. The ore and coke markets are very steady, with 
mces firm at about 23s. for the former and 19s. for the latter. 


be 


a porti 


Our Sheffield correspondent writes :—Work in the local steel 
rade was resumed this week after the holiday more generally than 
sthe case last year, a fact which indicates improving conditions. 
he position, however, continues patchy and there are numerous 
wtances of quietude. Users of Sheffield steel are paying increases 
abut 7s. 6d. per ton, which sum is too small to be passed on to 
heir customers. Depression continues in railway steel and acid 
. Demand for heavy forgings and castings has fallen off. 
rade in foundry pig iron fails to expand, most of the foundries being 
quiet, but prices of raw materials are being maintained. Makers 
heavy tools used in quarries, shipyards, and engineering works 
port raore active conditions than for a long period. Users appear 
be replenishing their exhausted stocks. The file factories are 
hort of work. Reports from the plate and cutlery branches are 
jumiavourable for the most part. 


Qur Glasgow correspondent writes :—-Conditions in Glasgow and 
finounding districts remain quiet but business is fairly steady, 
eel works being able to keep going although not too well provided 

th specifications for forward delivery. Towards the end of last 
eek steel prices were advanced by 5s. per ton, to-day’s quotations 
~~ £8 12s. 6d. for ship plates and £8 2s. 6d. for sections, delivered 
; Sec station—subject to the rebate of 10s. per ton to users of 
ed x_n steel. It is announced that Messrs. William Beardmore 
orth teal, have secured a contract for thirty-two loco- 
ears, or the Indian State Railways. These will be built at 
is rath Beardmore’s Dalmuir works. At the sheet works busine ss 

er quiet but prices are firmer and the minimum pi. e nc w 


Dah Gee evaniond corrugated sheets 24 G. is £13 15s. per ton 


nnn Crdiff correspondent writes : In the South Wales tinplate and 

ca tc industries work was suspended during the earlier 
Ven Ex week, and the usual Tuesday meeting of the Swansea 
Would ioral was not held. It was expected that the holidays 
is © the effect of diminishing stocks; otherwise the position 


OTHER METALS. 
Tr, 


ae rire displayed fair activity, but with selling orders 
ome pi ues marked some irregularity following fluctuating 
May 18th te Stocks in London warehouses for week ending 
. fine returned at 978 tons, compared with 999 tons at 

£197 ang £198 bet last year. Standard cash changed hands at 
tad £199 75. gq" ANd £196 15s.; three months, £200 to £199 10s. 
5s. to £201 5. 1 the East, sales were reported on the basis of 

5s. per ton, c.i.f. terms. 


CoprER ; 
axes dq quiet market and prices eased on realisations. 
2 123. gg," St £75 5s., and three months, £73-£73 5s. and 


_ Leap j fai 

a exe of reece at prices barely steady as offerings proved 
5s. ; soft forei ig, June, sold at 
August, £23 12s, 6d. to £23 ls. 3d. 


TER mark 
May at £96. eonrally steady with dealings on a fair scale. 
26126. Gd; Anon it £26 16s. 3d.; June, £26 Ils. 3d. to 
Ugust, £26 11s. 3d. ; September, £26 11s. 3d. per ton. 
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HARRISONS & CROSFIELD LID 
East India Merchants. 
The Company Offers Facilities to Planta- 
tion Companies in the Development of 
Estates and Sale of Produce. f 


{-4,Great Tower Street,Lénd on, BC3 
intenenineeeeneteeteesennsiss sess one ssoe senttaene geas 


ALUMINIUM steady. Ingots and bars for home delivery, £95 ton” 


ANTIMONY quiet. English regulus, £50 to £52 10s. ; : 
spot, £35 to £35 10s.; May-June, £31 to £31 10s. “ry foreign, 


: ee firm on short supplies. Straits, quoted, 31s. per unit 


QUICKSILVER steady. Spot, £22 2s. 6d. to £22 5s. per bottle. 


Tin Piares maintained. I.C. coke d 
to 188. 9d. per box, f.o.b. Sw: “TE prompt and forward, 188. 6d. 


TIN easier. Cash sold, £196 5s.; three months, £198 17s. 6d. 


eae nk paren eased. Cash sold, £72 5s.; three months, 


LEAD easier. May sold, £23 12s. 6d.; August, £23 7s. 6d. 


SPELTER weak. May sold, £26 l5s.; J ; 
oat ton y ; June, £26 10s.; August, 


THE COTTON TRADE. 


LIVERPOOL, May 22nd. 

Spot sales for the week 16th to 22nd (inclusive) are 22,000 bales, 
of which 15,880 are American, 950 Argentine, 1,450 Peru, 1,150 
Egyptian, 1,550 African, 800 East Indian, and 220 sundries. 
Imports for the same period are 47,518 bales, of which 20,232 are 
American, 241 Brazil, 427 Peru, 20,015 Egyptian, 4,472 African, 
2,117 East Indian, and 14 sundries. Quotations to-day are: 
American Middling, 10-28; Egyptian Sakel, 17:85; Egyptian 
Uppers, 11-62; Brazil Fair, 10-53; Peru G.F. Mod-Rough, 12-50; 
Peru G.F. Smooth, 11-28; West African Mid., 10-38; East African 
G.F., 11-70. As usual during the Whitsun week with Manchester 
closed, the interest in cotton is negligible, and very quiet markets 
have ruled. 


MANCHESTER, May 22nd. 

Business in the market during the past week has been disturbed 
by the Whitsuntide holidays, and most of the Manchester merchant 
houses have been closed all week. In spinning and weaving 
districts irregular holidays have been observed. Mail advices from 
India do not improve, and very few cables have been received 
making offers for cloth. China auction news has been rather better, 
but fresh business remains at a low ebb. Not more than a sorting up 
trade has been done for Egypt, the Near East and South America. 
More encouraging clearances have been reported in goods suitable 
for home consumption. Rates in American and Egyptian yarns 
have been steady, but the turnover has been limited. 


Statement of the Cotton Trade. 
Oorrespondiag 


1929. Date. 


May | May | May | May 
1. 8. 15. 22. 


1928. | 1927, 


d. d. d. d. d. d. 
| 9°95 | 10-17] 10-12] 10-28 || 11-63} 9-04 
| 17-40] 17°85] 17°85] 17-85 || 21-55} 16-70 
[a] | aL ae 
| 15 153 
. 26 26 26 26 31 27; 


gs. d.jsa. djs. d.je. d.jjs. d.j 8 @ 
25 14/25 3/25 3/25 3 26 9/125 6 
27 «73/27 9 |27 9/27 9 29 6 |27 6 
14 0 
‘ds.. 18 by 16, 10 Ib. ........)14 10$]15 0 {15 0 15 0}/15 6 

Soin, cient Sri yas. 16 “ys 8} Ib. ...... 13 44/13 48/13 43 13 4$)/14 6113 3 


THE WOOL TRADE. 


ford correspondent writes :—The holidays have accen- 
iam a geal aaa in trade and little attempt has — 
made to do anything. In some cases mills are closed for an exten . 
period owing ‘to the paucity of orders, and it is indicative of the 
irregularity of trade that in a few cases rush orders are being put 
through necessitating a certain amount of overtime. — This, none 
is quite exceptional, the majority of mill owners being in — ing 
but a comfortable position as regards work for the ee 
Quotations are nominally unchanged on the week for ao ps 
and yarns, but there is nothing to suggest that prices woul ay 
firmer than they were a week ago, especially in fine qualities. a“ 
demand for tops and yarns has been very restricted for eres 
weeks, and although wool prices now appear to be on an attractive 
level, users show no inclination to lock ahead and make te romne 
for the future. There is just the pessibility, however, that ope 
on to-dav’s basis may ultimately prove to be right, i» - 
take very little expansion in machinery consumption to g abou 
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a considerable improvement in values. Under existing conditions 
replacement costs seem to be out of the question, but unless there is 
a further marked decline in wool there will have to be a readjust- 
ment of values sooner or later. This also applies in the case of 
by-products, noils, laps and all kinds of waste being relatively dear 
as compared with wool and tops. Generally speaking, little expan- 
sion in demand is expected until after the General Election. 





COLONIAL WOOLS. 
(FROM A CORRESPONDENT.) 


» The trade is again indebted to Dalgety and Co., Limited, for 
cable information giving wool exports from Australasia from 
July 1, 1928, to April 30, 1929. These show that the total was 
3,009,000 bales—2,366,000 from Australia and 643,000 from New 
Zealand, increases of 37,000 and 19,000 bales respectively com- 
pared with the corresponding period of last year. This increase is 
significant, for it means that the decrease of previous months has 
been entirely wiped out, and the increase may be expected to 
become larger until the end of the current wool year. It is quite 
reasonable to expect that the production will ultimately be shown 
to be larger than in 1927-28. The balance of the current season's 
wool remaining for sale is, of course, of some importance, and 
there is plenty of wool available to meet all requirements. 
Questions are already being asked about the size of the 1929-30 
clip, and various views have been expressed. As far as one can see, 
there is little likelihood of the next clip being more than this year, 
though it may be rather finer. The South African clip may be 
expected to be larger, and perhaps a little deeper grown, splendid 
rains having fallen over the greater part of the country during the 
season. In any case, there is no need for the trade to anticipate 
any shortage of supplies. The paramount need is an improvement 
in consumption requirements in this country, on the Continent, 
and in the United States. There is still too much combing, spinning 
and weaving machinery standing. Another artificial wool fibre has 
been announced, the American Manufacturing Co. claiming to have 
discovered a substitute possessing all the characteristics of wool. 
One does not feel able to accept this claim. Though substitutes are 
undoubtedly filling their place in textile manufacturing, there is 
—_ - much encouragement as ever for the production and sale 
of wool. 





HIDE, LEATHER AND ALLIED TRADES. 


Few auctions of hides have been held this week owing to the 
Whitsun holidays, and at some of these, values have shown a slight 
decline. The position, however, is regarded as steadier, as there is 
more confidence in trade circles following a better demand for 
leather. Oversea hides are a shade firmer, although buyers are not 
yet inclined to speculate. South American fregorifics are firmer, 
and Argentine ox are now selling at 73d. In saladeros, 20,000 
Liebig Colon hides have been sold, heavies making 7}}d. to 8}d. 
Dry River Plates have showed an advance, and B.A. Americanos 
are quoted at 1ld. Africans share the advance, whilst there is 
more inquiry for Australian hides, best Queensland meatworks 
making now 8§d. to 83d. Latest cables from Chicago report the 
packer market as firm, with best heavy steer hides selling at 
15 cents as against 14 cents last week. Considering it is more or 
less a holiday week, the trade passing in sole leather has been of 
fair dimensions. Shoe manufacturers are ordering light bends 
for immediate wants, and as tanners are now more firm on prices, 
“bargain lots’’ seem getting scarce. Repairers are still slack, 
and this affects the demand for wet salt salted bends considerably. 
Offal is slow, but there is a brisk demand for shoulders which will 


SILI INSIST OS 
Financing Shipments to S. America 


Through the medium of branches and agencies 
situated at all strategical points, the Bank of 
London & South America does everything 
possible to further trade between Great Britain 
and Latin-American countries. Shipments are 
financed, status reports issued on South American 
firms, and a Monthly Review of existing market 
and other conditions is supplied free on appli- 


Fad BANK OF.LONDON 


1362. §§ SOUTH AMERICA 


6, 7 & 8, Tokenhouse Yard, London, E.C.2 
MANCHESTER : BRADFORD : 
36, Charlotte Street. 33, Hustlergate- 


Affiliated to Lloyds Bank Limited. 
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cut cheap soles. Upper leather conti : 
as prices seem still ‘ios ttled. rene on 
better, and the demand for black and brown glacé kid is ., 
Curriers of kips are rather slack, but expect bette 18 still goog 
trade in the industrial districts improves, tail T business 
made large sales of shoes prior to the holidays colt ‘ * footwe 

orders for filling up lines in the near future.) “8 Will mey 
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JUTE TRADE. 


A very quiet state of affairs meantime prevails in the 

e raw material situation is unique, in that sellers are vy, 
and are not offering to sell the new crop beyond a few one 
Recent very unfavourable weather conditions for the Partels, 
of fibre have created fears of damage done by see wing crop 

* . * SSlVe ry 

The uncertainty which surrounds the raw jute market ae 
effect of causing consumers of jute goods to withhold their 0 és. 
for anything larger than small quantities to meet their immedi 8 
requirements, and the demand for jute yarns is also on a a 
limited scale. The trade appears to be waiting for more settle 
conditions in raw jute, and also to see what effect the increase of 
production by the Calcutta Mills of six hours per week as f 
July Ist next will have on the markets. Consumers are allowing 
their stocks to run to a very low level, but at the same time through 
their hand-to-mouth attitude of buying, they have compelled 
spinners and manufacturers to reduce their prices for yarns and 
cloth to a point below the comparative cost of the raw material, 
The value of good First Marks is £34 10s. and Lightnings £32 10, 
August shipment, while Daisee assortment is offered at £3] jot 
September-October, and Tossa assortment is nominal at £32 |(s, 
for September-October. Old crop jute is now of very little interest, 
and holders of spot parcels can only dispose of their holdings when 
they are prepared to consider cheap prices. Jute yarns have now 
come to a level below which spinners are not prepared to go, 
Common 8 lb. cops have shown no change during the past fortnight 
at 3s. 4d. and 8 lb. spools at 3s. 5d., at which some small sales ar 
being made. Some inquiry has been received for export account, 
Twist is steady at from 5$d. to 5§d. for 3-ply 8 Ib., and sacking 
yarns are not being further reduced than 3jd. for 24 |b. weit and 
5§d. for 8 lb. chains. Rove is ruling at the lowest rates which have 
prevailed for some years past at £17 for 200 lb. and £27 for 48 lb. 
Fine yarns are firm and steadily selling. The value of 14 |b. carpet 
warp is 5d. Occasionally manufacturers are entering fair orders for 
jute cloth, but these are few and far between. The general tone of 
the market is dull, and the majority of manufacturers can give 
immediate delivery. The price of 10} oz. 40 in. is 4}d., and 8 oz, 
3gd. Linoleum hessians are very quiet, but heavy goods makes 
are gradually filling themselves up with orders for sacking, baggy 
and tarpauling, though at very cheap prices. Calcutta goods hive 
gone weaker owing to a great lack of demand. 





THE TIMBER TRADE. 


(FROM OUR OWN CORRESPONDENT.) 


With the general opening of navigation in the north of Europe, 
the new enone a of our building and general utility wa 
is now in full operation. It promises to be a fairly busy one for . 
trade, and for consumers—one in which supplies will be ma 
at more reasonable rates than have existed for years past. — 
of deals, battens and boards have been received in larger ~~ 
this year compared with last, but this increase has been . vals 
largely by the most satisfactory state of deliveries oo 
during the past two months; this is so especially from the ~~ 
politan docks, where stocks, although fairly large ome oa 
the demand, are but moderate in extent, the new arriva val 
in by every tide being about the normal for the time - - 
Although the spot market supply and demand py on om 
favour of holders, it is somewhat surprising to note a 
competition existing in selling. In this respect Coneun otbet 
had the pull of the market for months past, whilst eS jas 
hand European producers cannot be said to be m ras ia 
money. Planed and dressed woods for floorings — _ "ae ae 
in heavy stock, but here again the demand —_ ~ eh—which 
exceptionally good during April and the presen” te yards Taf 
shows conclusively that, besides the fact that Paid ding work is 
require replenishing from dock stocks, some good hat in the Apri 
in progress. In the latter connection, we notice . 5 ding industt} 
official returns the average unemployment in the oie laters and 
is but 10-1 per cent., and that skilled workers, oe that the 
plasterers, are well under that percentage, thus The poor demand 
industry is not in a bad state for the time of year. of plywood and 
for plasterers we attribute to the greater use to- *valst new roofings 
composition boards in place of lath and plaster, w tside the Me 
compete with slates. The costs of buildings 2a vide “ Ministty 
politan area for which plans were passed last a" 943,100 i 
of Labour Gazette,” were £7,116,900 against "their cut rather 
last year. European shippers have been selling tting full price 
more quickly than usual this year, but are not ei jn the United 
returns. Therefore, with a good sustained come bought largely 
Kingdom and on the Continent (the latter also DO, ing Jatet 0 
and well), there is a likelihood of f.o.b. prices . 
in the season, which would be a change oe trade complains 
many years past. The hardwood section © are a little lowe 
of quietness in demand. Imports, on the whole, quantities 

idering the very late 7 iin in 
than last year to date, but considering consumpt 
that have arrived this year there must be # good 
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OVER ONE 


though “to go round” hardly seems enough for 
egret, on of operators. The greater use of plywood 
a the smaller styles of furniture in these days of space 
Se in the home, no doubt account to some extent for the 
uy ting hardwood demand. C.i.f. and spot prices generally 


firm. TS 


VEGETABLE OILS AND OILSEEDS. 


Yarkets opened after the holiday with a rather better tone. 

4 oil is in fair demand, and with spot supplies scarce, the 

ip has advanced to £29 5s. per ton naked ex Hull mill, though 

. 1s, 6d. is about the value for June—August, and £28 15s. for 

wnber-December. Cotton oils are in better request, and dearer 

+ Egyptian being held for £27 5s., and common edible for 

) 10s, on spot and for May-August delivery. Other seed oils 

harder, and up to 10s. per ton dearer. In the oilseed section, 

ed on spot is rather scarce, though large quantities of seed are 

ww on passage to Europe. are in excess of 200,000 tons, 

greater proportion being destined for the Continent. For spot, 

6 3s, 6d. is now wanted, while Plate on passage is worth around 

15 15s., with May-June shipment at the same figure, and July and 

ust a little more. Cottonseed is in fair demand, and black 

rptian to Hull is reported done at £9 3s. 9d. for May-June 

ling. Bombay is easier at £8 7s. 6d. The demand for oilcakes 
mtinues to decline, and prices have again an easier tendency. 


OVERSEAS PRODUCE. 


0D, BEVERAGES, &c. 


§MGAR.—Without exception, prices took a rather unexpected 
ip. At the lower range, a moderate business was effected, but 
de buyers are still chary with regard to carrying any excess of 
ok, The world’s stock of the commodity remains heavy, and is 
ntensified in a great measure by keenness of rivalry between the 
ietablished refiners in the United Kingdom and home-grown 
ories, several of the latter, now that native roots have been all 
rked up, continuing to operate on imported raws. Thus avail- 
ble quantities of the finished article become more than adequate 
requirements. Sugar is unremuneratively cheap from the 
producers’ point of view, but one cannot say that from the con- 
uners’ side, An import duty of over 100 per cent. put quite a 
literent aspect on the market from this particular angle. Messrs. 
Hate and Lyle reduced quotations 3d., and home-grown declined 
rom 1}d. to 3d. according to factory, with a cut of 6d. for parcels 
ug in London depot. Imported descriptions disclosed sympathetic 
takness. Raw refining sorts quiet and easier inclined. Messrs. 
Hate and Lyle’s cubes now 25s. 3d. to 25s. 9d. as to quality; fine 
Panulated, 22s, 104d.; London, 22s. 44d.; T.L., 22s. 14d.; ditto, 
wonth forward, 22s.; yellow crystals, spot, 20s. 10}d. Home-grown 
nd granulated from imported raws, 21s. 6d. to 21s. 10j3d., as to 
aclory, with Ely and King’s Lynn depot, London, 21s. 3d. T.L. 
F hulated, ex refinery, sold 21s. 74d. White Mauritius, spot, 
mndon, 20s.-20s. 44d. as to sample. Foreign kinds for shipment 
ging Czecho granulated, May—June, 10s. 6d.; July-August, 
Apel id November-December, 10s. 6d. ; January-March, 10s. 9d. ; 
or une, lls. f.o.b. Hamburg. Dutch J and Dinteloord, ready, 
iid ; November-December, 10s. 9d. f.o.b. Rotterdam. Others 
‘rho comment. No change to note in the position of Javas. 
‘i sections dull. Of raw, May quoted, 7s. 9d.; July sold, 
7 73d.; August, 7s. 11}d., 7s, 9d.; December, 8s. 33d., 
oa white, August sold, 10s. 3d. to 10s. Ojd. cwt. Cuban 
m § last week, 101,892 tons, against 49,627 last year ; exports, 
, coalnst 66,068; stocks, 1,525,697, against 1,318,194. 
ee nD against 4. Stocks of raw sugar in the three chief 
b Igo a8 ts nited Kingdom for week ending May 18th amounted 
’ ns, against 129,861 last year. 


OOFFEE.—Spot market quiet, unaltered. 


Accra F/F intermediate, 40s.; October— 
-f0.b, Terminal, September sold, 46s. ; March, 


TEA.—Market remains virtually closed for the holidays. 


oe ane generally quiet, but prices for Burma gradually 
dwindlire to reduced quantities coming along from up-country 

ing at nn ports of shipment. Two Stars, spot, London, 
aut, 190 94° ditto, May—June held for 13s. O0jd.; No. 3, ditto, 

Ms 3d. chugs sta and 8.Q. Cuba, 138. 74d.c.i.f.; Spanish forward, 
Mot, 19s. 6d. sche, SPot, small sales at 18s. 6d.; Californian, 
it, April Man T3204 18s. forward c.i.f. Saigon No. 1 round 
eon at» 12s. 9d. in singles, c.i.f. United Kingdom and 
Special, lds, "a Garden No. 1, March-April, 15s. in singles. 
td., and super, 16s. 6d. c.i.f. United Kingdom or 


Continent . 
i 7 I i . . ° 
Kingdom in od April-May shipment cleaned 19s. c.i.f. United 


oon haricots still very 


~Butters qui 
Ueettled quiet, steady. Rang 
and actual rates difficult to gauge, while market is 
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rendered largely nominal. Ran 
0 hi goon afloat, 14s. 3d.; May, . 3d. 3 
May-June, 13s. c.i.f. London, Madagascar Seitecs, an re 


to 42s. “ Clan Macbeth ” . a Ps . 
37s. 6d. c.i.. London. - 38s. ; “ Eugene Grossos,” also “Coleburt,” 


PEAS.—Market quiet; rather featureless. Japanese, spot 
an, 20s.; afloat, 17s. 3d. to 18s. ; April-Ma, lie.” lohd.; 

ay—June, 17s. 9d.; June-July, 17s. 9d.; July-August at 
17s. 10$d.; new crop, August-September, 19s. 6d. ; September— 
October, 19s. 3d. Dutch marrowfats, prompt, 21s. 6d. Imperial 
blues, 18s. 6d.; smalls, 17s. 6d., f.0.b. terms. Maples quiet, 
Tasmanian not offered. No. 1 New Zealand, afloat, 61s. 6d. ; April- 


May, 61s. 6d. ; Ma —June, 60s. 9d. : 
Karachi, 55s. cif. Calcutta, May-June, 57s. 9d. ; 


SPICE.—Pepper market quite firm, fair demand. Lampon 
May-July buyers, ls. 3}d.; August—October, Is. 24d. Muntok, 
May-July, 2s. 2}d.; August-October, ls. 11$d. London stocks of 
black 32 tons higher on the week, and 32 up also for white. Cloves: 
market quiet, steady. Zanzibar, spot, Is. 543d. ; March-May, Is. 64d. ; 
August-October, sold at 11}d.; September-November quoted 1ld.; 
October-December, 103d. Pimento firm. Spot, London, Is. 3d. 
per Ib. ; July-August steamer, 123s.; August-October buyers, 115s. 
per cwt. c.if. London. Tapioca steady. Singapore, flake, 
to France, May-June sellers, at 18s. 6d. c.i.f. Seed : Penang for 
shipment April-May, 16s. 9d. c.i.f. Java, flake, Bendorejo, on the 
spot, 25s. 9d. ; and May—June shipment, 24s. c.i.f. Banthong flake, 
April-May, 20s. 6d.; medium pearl, 20s. 6d. ; seed, 19s. 3d. c.i.f, 
Sago flour steadier. Sarawak near 11s. 44d. and forward, lls. 6d. 
Ginger, spot, London, sold 59s. forward, quoted 60s. cwt. c.i-f. 


FRUIT (Dried).—Currants firm on light supplies, but trade 
quiet. Pyrgos, quoted 45s.; Amalias, 45s. 6d. to 46s.; Zante, 
46s. 6d. to 47s.; Vostizza, 50s. 54s. Further arrivals of Australian 
sold steadily at 47s. to 55s. Sultanas, quiet, and Smyrna practically 
cleared, the few remaining lots ruling at 45s. to 50s., with some 
choice Cretan at 55s. to 59s. Australian were less in request, 
common to good quoted 30s. to 36s. ; fine to choice parcels, 50s. to 
68s. Raisins dull of sale. Valencia, common to good, 42s. to 
48s. First-hand offerings of Australian are mostly absorbed, and 
second-hand lots more firmly held. Figs in small supply, bags 
genuine, common to fine, 28s. to 33s. Dates quiet. Siar, spot, 
14s. to 16s. ; first tide, 14s. cwt. 


EVAPORATED FRUITS.—All descriptions move off freely and 
market firm. Californian plums, 20’s to 30’s, quoted 66s. to 67s. ; 
30’s to 40’s, 58s. to 59s.; 60's to 70’s, 44s. to 46s. Pears, Lake 
County, 76s. to 100s. Apricots, South African Royal, 57s. 6d. to 
117s. 6d.; Australian, 70s. to 85s. Peaches, Californian choice, 
54s.; extra choice, 56s.; fancy, 60s. Apples, Californian, spot, 
sliced, extra choice, 77s. 6d. Almonds quiet. Mazagan, 135s. ; 
Mogador, 132s. 6d.; Majorcas, 140s. Bitter-Jordan, 185s. to 
210s. cwt. 


CANNED GOODS. 


CANNED FRUITS.—Firm conditions prevailed in this section, 
a good demand being dealt with for all descriptions, the probable 
decrease in the Californian new pack being an influencing factor. 
Australian fruits move off readily as supplies become available. 
Singapore pines also in better request, while both South African 
and Hawaiian are held for full rates. Tomatoes were in less request 
both spot and forward. 

CANNED FISH.—Sardines in steady demand. Portuguese 
clubs, 5s. per dozen tins. Lobsters: only small supplies of new 
pack are yet available, and best halves held for 145s. to 155s. 
Salmon firm, and in better request. Red talls, spot, 44s. to 46s. ; 
pink ditto, 26s. 6d. to 27s. 6d.; halves, 33s. 6d. to 36s. 6d. 
Japanese crab sparingly offered at full rates, finest quality ruling at 
97s. 6d. to 100s. oe ma 

ANNED MEATS.—Corned beef and tongues quiet, but late ra 
an Seabed Danish boned hams also realise firm rates. 
Brawn also firm and moving freely. bn 

D MILK AND MILK POWDERS.—Market remain 
"ta cream, sweetened, English, spot, 42s. oh» Dates 
ditto, 37s. 6d.; May to July, 37s. 9d. Machine —— ’ 
sweetened, English, spot, 25s.; Dutch ditto, 22s. 6d. ; May- ys 
23s.; all in 5 cwt. barrels. Powders : Spray process F.C., 26 per 
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LONDON, WEDNEeDAY. FRUIT (continued)— aod s, 4, 
: CEREALS AND MBAT. Onions, Rayptian, bag § 0 § 0 
4 a 00 (00 
CRAs, Go % be 90 80 
j Wheet, Wo. 5, N. Man. 496 Ib... “ 6 Grapes, seeeed 
Barley, Eng. Ya ee at viah ledder.......-.-+- 7 0 76 0 
: Ot; 4 «28 2 wns 9 8 American boxes 56 Ibs. 61 6 62 0 
Maise, La Fists, Wndod, 38 0 
Floar, Lon. stan. ex 280 Ib. 31 6 b.— 
Bice, Wo. 9 Ba Per CWt....000 13 104 tals White ... 2 4 9 9 
7 Seago, pearl, SOROSEOOC ec ece e Black Lampong eeocee 
; To. Oinnamon—Ist sort, perlb. 3 2 0 0 
: fair spot ...... 31 622 6 | Cloves—Zansibar 1 6 0 0 
4 Mediam peari evevocooccce 20 0 21 9 owt.— 
; Potatees, good English, cts 4.28 
; perton... 60 0 70 0 Jamaica, ord. to 80 0 120 0 
f New Spanish, ews ......... 13 0 0 DO | Mace cco pid, 2 9 310 
: ee teh ude 8. d. 8.4. | utmegs 65S cccccsreee 1120 2 0 
WdeB......00000 5 6 6 4 
naa Lis. 8d. per owt.) 
: ; Baglch wether nnn 6 0 9 0 roe 6.88 6 
| Pork, English, per Sits... 7 8 8 4 aly-Sept. 
; Bacon— OTHER FOODS. Yellow Orystals ......... 2010 @ 0 
$ Irish ccccccccscee POR CWE. 110 0 130 0 Oubes Soevesosecceeceeesoee 35 3 25 9 
; 7 Danish....... eccccccccce 102 0 112 0 Crushed ecccccccccoeccccos 24 0 24 6 
: : Oanadian............. weve 100 0 108 0 Granulated ............ 22 0 22 108 
: Duteh ..........0...-. wom 96 0106 0 Home Grown (prompt) 21 6 21 9 
: HAMS—Iriab........cccccce ; : . 3 TRA— 
American wan 0s 0125 0 | oad per bd — 
BUTTER— setae ie Indian & Oeylon—per Ib. a 
. Australian «.7.-------e 146 0164 0 | Broken Pebos ...... O11} 2 2 
New Zealand .......... - 150 0168 0 Orange Pekoe..........0. 1 2 
Daniah...........ceceee eo 166 0 167 0 Broken Orange ........ 1 1 2 8 
Canadian perowt. 96 0110 0 = 1 Ib 
’ New Zealand --.nv..... 85 0.90 0 | Ome gO 1h peer 
Bnglish Cheddars ...... 130 0 144 0 omy ty 
e p Dutch ececcccccccecoosoos oe 42 0 81 0 
; 00004— _ — ee ee 
» Britiah =, Rhodesia ...cccccccoroee 10 3 6 
foreign, 1 ) HBVADR cececcescssesseeeee ~ 1600 
Acora f.f., per owt. ...... 46 ; 2 . Greek ........ idee wwe 010 1 6 
eR 6 8 6 Bast Indian  ..ccc..0- coors «68 65 COO 105 
foreign, 1 American ......per Ib. 10°28 
; Cnske Bion, gedte dae iss im 6 Yarns, 32's — ae 
; Cent. Amer., mid to fine 130 0150 0 | 60's atititiees 1 
; Kenya, bold aises ....... 6 149 0 i «e828. 
) Bas mid t Ge... 127 0140 0 | Tivonian ZK.....perton 79 0 0 6 
f. + Bogtish ieee per 120 12 6 15 0 HD. ecece eeccccece eooe 71 Q 0 0 
4 ain eevccccccccoce ecccee 12 0 14 9 ist sort “ e 0 0 
. Oranges, Denia & Val. 300 22 0 40 0 | Italian P.O. ...... 60 © © 0 
+ » 2 360 23 0 35 O | Manila, June-Aug.“J2”" 37 0 15 0 
; 504 22 0 38 0 scanmnnniaieiaaiiniiates nom. 
Jeffa ......... ‘boxes 1440 0 0 0 | Sisal... sesssseceee 38 0 39:10 
ep Swe. bem 8 8 8g 
we cvaresesesevessaaes 13 0 20 Q | Native lst mks....per 
Murcia ......... balf 0¢@ 00 y—Jane 30/10/0 0/0/0 
7 Malaga ...cesee 420 No.1 0 0 0 0 50/15/0 — 0/0/0 
Trt aeeibeen a 8-45 3: dae. » WS 8 
Oniona”’ Valencia 2 Tusmh.......... wee 8 0 10 0 
case 0 0 0 0 apen SOSSHSSSSSHSSOSOSSSOSOEE ° 23 3 
caso Ss. 0 0 O O | Italian—Raw, fr. Milan 20 0 22 6 


cent., 2 by 56 Ib. tins, crated, 92s.; M.S. (1 cwt. cases), 42s. ; roller 
oe} ditto F.C., 26 per cent., 73s.; M.S., 3ls. 6d.; all nett, duty paid 
ee ji ex-wharf London. On the grocery side, F.C.S., 20s. ; M.S.S., 9s. 6d., 
te | basis per case, usual packing. Danish cream, evaporated, un- 

oe sweetened, 40 by 16 oz., 18s. 6d.; 96 by 6 0z., 19s. 6d, ; condensed, 

om i! sweetened, 40 by 14 oz., 20s. per case. 


HONEY.—Market quietly steady. New crop, ivory white, set» 
Jamaican, 57s. 6d.; good amber to fine pale, 49s. to 55s.; dark to 
; fair amber, 42s. to 47s. 6d. New Zealand, dark amber, 50s. to 65s. ; 
medium, 55s. to 65s.; light, 65s. to 85s.; white and water whites, 
658. to 87s. 6d. per cwt. 


RUBBER. 


Market presented a quiet tone and prices after opening 
steadily, eased slightly, though there was no undue selling pressure. 
Standard sheet, spot, and June, sold, 114d., 11jd.; July, 113d. to 
1lfd.; July-September, lljd. to 114d.; October-December, 
Is. Ofd. to 11§d. and January-March, Is. Ojd.; to 11}d. ; 
me. January—December, 1930, Is. Ojd. to ls. O%d. London stocks 
| reduced 172 tons on the week, landings being 1,254, deliveries 
> + 
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1,426, stocks 30,955, against 48,705 last year. Liverpool stocks 
f 168 tons lower, landings 116, deliveries 284, stocks 4,216. 


GENERAL. 


JUTE.—A quiet market pervaded this market. Firsts, May-June 
quoted, £30 7s. 6d. ; June—July, £30 7s. 6d. ; new, August-September, 
sellers, £31 7s. 6d.ton. Hamburg stocks, 12,000 bales lower on the 


| | fortnight at 121,827 bales. 
i HEMP.—Fully steady regarding Manila descriptions, moderate 
4. buying disposition being met with marked reserve. J No. 2, 
et 4 June-August, quoted, £37 5s.; K ditto, £32 15s.; L No. 1, £33; 
3 L No. 2, £30 10s.; M No. 1, £30 15s.; and M No. 2, £26 5s.; H, £33; 


with G grade, £37 15s.; S No. 1, £55; S No. 2, £48 10s.; 8 No. 3, 
£39; C No. 2, £30; C No 3, £27 10s. Manila receipts for the past 
week, 31,000 bales, against 27,000 at same time last year. Estimate 
for next week, 27,000, and following week, 31,000. Shipments 
from Manila last week, 9,000 bales to U.K./Continent; 11,000, 





FHE ECONOMIST. 


COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 





[May 95, 1999) 


WwooL— 
Bnglish Southdown, et ¢ Wet Say 
Ldncoin hog, washed = 1 per lb. 9 
Goctasland sof. maperenbe. 4 Oape ecw OG 
NZ. guy. balt-beed 85-86 194-20 Maven “O84 
—_—. Best cow ......... ‘4 
TO" —ceerccsceccene 44 Best calf nesscssee @ a 4 
ca 64's Seecceccccoecce 413 ae ? 1 0 
Se - mn ae red-vie, 
oe COCO CC OCCOELOCE te 
fine—per Ib... § 64 
MINERALS. Aree 
Pan, tat Atty.tm oo 3 S Be ecm 13 
eee Bark ed Sole” a 
Durham, best core 16 0 16 6 Shoulders fm Da Win 26 3 
Ghetield, best house 20 0 21 0 | Do. ing or Wean | | 
TRON AND 8TB Bepen from DS do. 8 8 
Pig, Qaveland No. ton 70 0 8 0 ing Hides, $12 
Bie Ba, beary. 110 © 00 | Ante fot 
— VEGETABLE Ons but 
a naked, p. ton net 29/0 
Copper, Wleotroly tic, ton 84/0/0 8477/6 Fefined .......00000, “ a : 
(tEONg) — ..00000..112 CPUS v0.00. 27:10 9 
eeccveveecccoce 1 0 74/5/0 Coconut, Crude........ccrvs 3 10 0 
Leed Bng. Pig eee! 23) /0 y ow, eeece eeevececocce ececccecce 31/12/6 
Bpelter @.0 8 a 26/16/3 26/11/3 effete ni eeeeeecessesceese , 12/10/0 


Standard, seosee, 196/15/0 197/0/0 LaPlata,p.ton May—Jne, 18/15/09 
! Oalcatta, p.ton May-Jne. 17/10/0 0 
i 


8. d. 
Turpentine, per owt. ...... 46 6 § 


i 
= = 


OHEMIOCALS— ada 8.4, 
Acid, citric, per Ib. less 5% 2 1 2 2 MINERAL OILS— 
Mitrio....cccccoccccccccccesce 0 0 4 per 8 Ibs. 1 0 0 
Seecesooosseres 0 0 4 Water- White eeceeces 1 
Bnglish leas 1 0 0 8 
oteniantah oan : . : = eee cectlittnoceesci 10/ 
eecce coo POF SCOCCRCCESEOESESEEEEEECE ll 10 0 19 
Ammonia, carb. ...... 3% 60 «38 «OO Cylinder ....cccccrseereees 145) ! 
ana ecccsesoecoscece - 140 18 0 ae 
BRD onnne Pee OR TOD OO 8 | BG. 005, 910......-0.0- 82 6 0 
Bleaching cwt. 6 9 8 0 9 950. eSeeeeocacceseecees oe 67 6 0 
Borax, gran. ... ee owt. 13 0 0 6 BOSIN— 8 4 £ 
Do. oe -~ 15 0 0 0 American ......... perton 17 5 24 
Nitrate of Soda .. owt. 11 6 12 6 BUBBER— aod 6 
—— ee Sheet per lb. 0 lit ¢ 
Sel-Ammoniac ... per owt. 42 6 45 0 Fine Herd Para perl. 0 ll} ¢ 
Soda Bicazb. ......' owt. 9 0 10 6 SHELLAO— 
Onyatals ...cccccccce POF CWE. 3 0 S 3 TN Orange ... per cwt. 200 0 0 
& a8 
Sulphate Oopper...per ton 29 0 30 0 W. Aust. M-o-P. , 463 
par sd. sd. | TIMBER— $4 
Portland, best Eng. pr.ton 46 0 48 0 Bwedah an ase per std. 19 | 
~~ oe " iti 
8.D. Straits, c.1.f., ‘ ~ 
May-June £22/0/0 0 Plachpine  cannabolaiel per load 9 0 
Smoked ditto............++ 0 0 Bio Deals .....soeeee e ane 
DE 4 “ eececes . logs c. tt ou 
6. 6. African i) ” 
Japan, refined .......... 2 4% 2 5 American Oak Boards , ¢ § 
ald wisesseceveee 85 0 95 0 Do. Ash ne 8 OY 
Cecccccccccccoe 4 0 14 6 Sage Oot ” 0 6 
ee ee 46M 9 ” ® 





U.S.A.; 4,000, Japan; and 1,000 other countries. Local stod 
6,000 bales up at 208,000. African Sisal in demand and strong 
Good marks, June—July, quoted, £39 10s., and No. 2 grade in 
£38 to £38 10s. ton c.i.f. 


SHELLAC.—Market firm. T.N., spot, 200s.; August, 19% 
October, 201s. cwt. oe 

COPRA.—Market dull, with trade inclined to drag, e natur 
sequel being weaker prices. Straits, sun-dried, I 
Rotterdam, quoted, £22; June-July, £22 2s. 6d. a oul 
Indies, May-June, £21 15s.; June-July, £21 wi ool 
June-July, £23 5s. South Sea to Marseilles, Jun ro. wn 
sellers, £20 17s. 6d.; S.D., £21; plantation Rabaul, a 
dried, £21 5s. — 


PALM KERNELS.—Quict. For shipment, April-May, * 9d 
sellers, to Hull, ex ship. To Hamburg, May-June, £17 Is 
July-August, £17 3s. 9d. c.i.f. 


KERNELS.—Market slow, and April-May, quote 


BABASSU 
£21 5s. c.i.f. 


U8.—Coconuts, quoted, 16s. to a, a o 

yarn, Ceylon, £19 10s. to £37 10s.; Cochin, £23 to f° (9 

bristle, £18 15s. to £25; cinnamon leaf oil, 5}d.; citron’’™ 
ls. 10}d.; Java, 2s. 

METROPOLITAN CATTLE.—May 22. 


Batieh Boasts, par stone of 8 he. to sink the efsl Sheep per st0"%5 
8. 6. 


Beastse—Norfolk ecccevcesece 6 8 7 2 





SCeoorecgocses eae eee 8 0 10 
Shere Hoss 64 68 ; 
Devens ccc Te ce | _ Becta cme 450 


Ladcester Fats  escsseee ove ** | eamb—Downs .. - 
LONDON POTATO MARKETS.— May a 

& 

3 
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New Spanish ceccccecececcccesscoscccesssosoossoooosoorresee® 
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